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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 

LETTERS OF CREDIT 

COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Cerner 8th and Main Streets 
RICHMOND, VA, 
Bal 


timere Desrempen dente: 
BR. LANCASTER WILLIAMS & OO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
“orner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Czashia 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange: Letters of Credit 
Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. &. LAW, President 


xB LS ereare | 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 





Sd, Avenue end 57th Sweet 


Capital, Surplus and Undivided 
Profits, 


$ 1 4,000,000 





Established 1810 
THE 


MECHANICS Ann METALS 


NATIONAL BANK’ 
OF THE CITY OF NEW YORK; 


Capital - - - = $6,000,008 
Surplus and Profits - - $12,000,000 
Deposits, Dec. 31, 1919 - $274,000,000 


Foreign Exchange Department 
Trust Department 
Bond Department 








Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





The Liberty National Bank 
of New York 


$5,000,000.08 
UNDIVIDED PROFITS_$2,100,000.06 


Correspondents in all countries 


Special facilities in Scandinavia 





HARRIS, FORBES & Co 
Pine Street, Cerner William 
NEW YORK 
27.Austin Friars, LONDON, E. C. 
HARRIS, gh i nds co., Ine. 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
and and 


in Government, muzici- 
, Pailroed and public utility 


BONDS FOR INVESTMENT 
List en Application 


Oable Address SABA, NEW YORK 





ESTABLISHED 1892 


Epwarpb B.SmitH & Co 


Member New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 





$15,000,000 
- 21,735,000 
- $62,174,000 


Capital 

Surplus and Profits . 

Deposits (Feb. 28, 1920) - * 
OFFICERS 

A. Barton Hepburn, Chairman of the Advisory Board 

Albert H. Wiggin, Chairman of the Board of Directors 


Eugene V. R. Thayer, President 
Samuel H. Miller. V.-Pres. Gerhard M. Dahl, V.-Pres. 
Edward R. Tinker, V.-Pres. Reeve Schiey, V. -Pres. 
Cari J. Schmidiapp,V. -Pres.Alfred C. Andrews, Cashier 
DIRECTORS 
Edward R. Tinker 
Henry B. Endicott 
Edward T. Nichols 
Newcomb Cariton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Car! J. Schmidiapp 
Gerhard M. Dahi 
Andrew Fietcher 
illiam B. Thompson 
WE RECEIVE ACCOUNTS of Banks, Bankers, 
Corporations, Firms or Individuals on favorable terms, 
, and shall be pleased to meet or correspond with those 
| who contemplate making changes or opening new 


accounts. 

Through ite Trust Department, the Bank offers 
facilities as 
Trustee under Corporate Mortgages and Indentures 0 

and other 





Henry W. Cannon 
A. Barton Hepburn 
Albert H. Wiggin 
John J. Mitchell 





estamentary Trusts, Trus 
tee under Life Trusts. FOREIGN EXCHANGE 
DEPARTMENT. 
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3, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


REXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


@ZORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Siecular Letters for Travelers, available in al 
parte of the worid. 














"BROWN BROTHERS &.CO. 


Par.ape rn NEW YORK Bostor 


aes 








aie 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


ee 


— 





T. Suffern Tailer 
Seenmville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


investment Securities 





—_— 


Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


= = 


~emeditse Received Sutyect to Draft, Interes: 
Allowed on Deposits, Securities 
Bought an. Sold on 
Com:vicston 


Foreign Exchange, Letters of Credit 


~- —— ee eee em 5 





Bonds for 


Anavestment 


Kean, Taylor & Co. 
New York Pittsburgh 


ere w - ome EE EY ET ee ee ee 


John Munrve & Co. 


“EW YORK BOSTON 


Letters of Credit fo: Travelers 


Ynmercial Credits. Poreign Exchange 
Cahic fransfers. 


MUNROE & CO.. Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate ana 
issue Loans. 


Bilig of Exchange, Telegra re Transfers, 
Letters of it 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Oorrespondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF{CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make TelegraDhic 


Transfers to EU OPE. Cuba, the other 
West Indies,and Mexico. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
P available in all parts of the world.@ 


Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exhange 


Commercial” Credits’ issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 





London Agents,{Messrs. Goschens & Cunliffe 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital . . $1,000,000 
Surplus and Undivided yong 1,351,626 


Foreign Exchange bought sold. Oable 
Transfers. Commerciai — Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 








KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


o 54 Wall Street 
NEW YORK 








Redmond 3.€o 


33 Pine St. - - - New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New Yorh 


HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO. 


3 Wall Street 
New York 


Fiscal Agents for ; 
Publi. Utility and Hydro-Electrw 
{om panies 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








‘Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 





Boston Chicago 
Detroit Providence Portland 
Established 1888 

FOREIGN 
eg ln 


BONDS >= 





Goldman, Sachs & Co. 


60 Wall Street 


NEW YORK 
137 So. La Salle Street 60 Congress Streei 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


industrial Bonds & Preferred Stocks 
- Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 





are sellingfconsiderablyJ below§their} normal | 
value{due to the’unprecedented fall in Foreign 


Exchanges. Present indications, however, | 
point to an advancing tendency and a return | 


t° normal] would yield unusual profits. 





en” for our suggestions and_Circular F B. 


~ Bond & Goodwin 


BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 


FRAZIER & (©. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore 


Washington 
Lebanon 





New York 
Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





—————— 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


88 SOUTH LASALLE ST|REET 


CHICAGO 


Investment Bankers 


| 112 W. ADAMS ST., CHICAGO 
} 





I. M. TAYLOR & CO. 


Incorporated 


INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 


~~ 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


61 Broadway 


1426 Walnut St., 
NEW YORK 


PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


52 WILLIAM ST. 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd Se 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO.. 


U.S. Government Bonds 


Investment Securities 





‘on Exchange Place New Yor! 
Members New York Stock Exchange 








Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


NDON 


LO PARIS _ 
William P. Bonbright & Co Bonbright & Go. 








Bonds 
Short Term Notes 
Preferred Stocks 


ATLANTA 
WEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 








| PHILADELPHIA 
Members Philadelphia Stock Eychange 









IV 


oe = ee 





WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 


REMICK, HODGES & Co. 





| 





PARKINSON & BURR! 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 








Cochrane,Harper&Co. 


Investment Securities 


$0 State St., 
BOSTON 


111 Broadway 
. NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





! 


KONIG BROTHERS & GO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
ou 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


—— = 


INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTSMORE SPRINGFIELD 
PROVIDENCE 





E.S. EMERSON & CO. 


Investment Securities| 


60 STATE’ST. BOSTON} 





Established 1878 


Investment Securities 


68 Congress St. 


Bangor BOSTON Portlané 


Bosten Stock Exchange 
Members! New Yerk Steck Exchange 











W. F. Ladd & Co. 


Investment 
Securities 


New York 























ESTABLISHED 1865 


AM KNALC, 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 





ROTTERDAM 


Devonshire Street Boeton 


Richardson, Hill & Co.| 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





E. HOWARD GEORGE & C0., Inc. 


Investment Bankers 


31 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2.(ompton (© 


Gevernment and Municipal Bonds 
Over a Quarter Century in this busines: 
14 Wall Street, New York 


St. Leuis Cincinnati 
Ohicage New Orleans 














Arthur Lipper & Company 


New Street and Exchange Plaee 
NEW YORE 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branck Offices 
Waldort- Astoria Hotel, B.¥ 
8 East 430 Street, B. ¥. 
Saratoga Springs, B. ¥. 
. Atlantic Oity, N. J. 
West End. N. J. 
Long Beach, N.Y. 





George Pick & Company 


Investment Securities 
'2 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 


TELEPHONE RECTOr 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL COITIB 
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Canabian 

















Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 6%4% 
Write for desort ptive circular 


W ood, Gundy & Co. 


Incorporated 
14 WALL STREET: New YORE 


Toronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipal 
& Cerporation 


Liste on requesi 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Yerente Mentreal 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 








222 St. James Street Montreal 
Mercantile Trust wine. Hamilton 
1404 C. P. R. Bidg Toronto 








Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg. Montreal, Can. 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 Sr. James Street 
MONTREAL 


Oorrespordenee Solicited 











Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





rtation Buliding 


420-1-2 & 426 Trans 
M » CANADA 


ONTR 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Lid. 





BANK. OF MONTREAL 


Established 18 
CAPITAL paid up---. ” $20, 000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams- Taylor, 
General Manager. 








NEW YORK AGENCY 
64 WALL STREET 
BR. Y. HEBDEN 


W.A. BOG T. OLIVER 
Chicago Branch, 27-29 South La Salle St. 
Spokane, Wash. Mexico City 


San Francisco—British-American Bank 
and controlled by Bank of Mentreal) 


Fereign E bought and sold. 
Oemmercial te issued available 
in any part ef the world 
London Offices, 47 Threadneedle St., E C 
8 Waterloo Place, Pall Mall, S. W. 

G. C. CASS 


ELS, Manager. 
Paris, Bank of Montreal (France) 
i7Place Vendome 








The Dominion Bank 


HEAD OFFICE, TORONTO 





Pete - We : Combeal .iné in cided os ct 
Reserve Fund & Undivided Profits 
I. SII. 0. oi ov iw omen eee in alee 


Sir Edmund Oler, 
President 


$6,000,000 
7,739,000 
143,000,000 


Clarence A. Bogert, 
General Manager. 








New or , Agoney, 51 Broadway 
oward, Agent 


bts Branch, 73 Cornhill: 
Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securimes 
CORPORATION- LIMITED 


TORONTO. MONTREAL. LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Terente Buliding 
TORONTO, ONT. 





R. C. Matthews & Co. 





CANADIAN BONDS 





Cc, FP, R, Bidg. TORONTO 





Canadian Municipal Bond: 
Beught—Seld—Quoted 
FINCKE, BANGERT & CO. 








T tion . M treal 
isu Pearse Quebec 
63 Sparks St. tawa 





Pranklin Bank Bidg., Philadeiphia 
BOSTON 


NEW YOR? 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 





President, Sir Edmund Walker, C.V.O., LL.D., D.GA 
General Manager, Sir John Aird. 
Assistant Generali Manager, H. V. F. Jomm 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
|Agente. 


Cc. FOSTER 
Cc. J. STEPHENSON, 
Buy and Sell Sterling and Continental Es- 
Collections 








change and Cable Transfers. 
made at all points. | 
Travelers’ Cheques and Letters of Oredit issue@ 


available in all parts of the world. 


ene and ~ ew business of every 
dGeacription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. ©. 
BANKERSZIN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited 








THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
gS! 0! S ae eae $9,706,008 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER...18,006,006 

TOTAL ASSETS OVER._.....-..--- 220,000,008 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout gee | Newfoundlan4, 
Ouba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers! 
Credits issued, ovens in all i Deets of the world. 
Bills on Canada or West India F brane favorably 
negotiated or collected by our ss in the 
United States. Correspondence invi 


New York | Agency, 52 Wall Street. 


atterson, Agent. 
Correspondents Lendom ge Joint City & Midland 


n Great Britain (Royal aaa. of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 
$17,000,600 


Recerve F Paid vp 


-—_ Funes 





18,000,000 
sss ee ee @ 000,006 
sI HERBLGT 8. eri “Prouttiont 

- ; PEASE Vice-Pres. & Man. Direetes 


E. NEILL, General Manager 
630 Branches thoughout CANADA and Bo) 
A 
Site SH and 
FRENCH WES'F INDIES, BRITISH HON: 
DURAS and BRITISH GUIANA. 


ARGEN TINE—Buenos Aires. 
BRAZIL—Rio de Janeiro, 






FOUNDLAND, in OUBA PORTO 
DOMINICAN REPUBL BLIO, 
RIOA and VENEZUELA. 


LONDON OFFI 
NEW YORK AGENOY—68 
F. T. WALKER, J. A. » 
McINERNEY and J. D. LEAVITT, Agente. 
FRENCH AUXILIARY: The Royal 
Canada (France), PARIS, 28 Rue du 
Quatre- 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inoited 


McDonagh, Somers & Co. 


Dominion Bank Building 4 


ora 
bettie a 


TORONTO, CANADA 














DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 
3% BONDS 
Due Jan. 1, 1962 


AT 51 AND INTEREST 
AMERICAN FUNDS 


Yielding 6.42% 


Principal os and Interest Ore nod e 
ef Exchange 
New York, Montreal and on, Eng. 








fixeé 








AEmilius Jarvis & Co. 


Jarvis Bide. 108 Bay St. Terente, Can. 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 





Reserve Pund 16, 
eserve © Liability of Proprietors... 20,000, 000 | 


56,000,000 
Aggregate Assets 30th Sept. 1919. -$335,181,247 


Sir JOHN RUSSELL FRENCH, K.B.E., 
eneral Manager. 


$40 pRARCESS and AGENOIES in the 
Sta New Zealand, i, Papua 
(Hew y ae eo London. The Bank transacta 
tlen of Australian Banking Business. 
W Produce Oredits arranged. 
London Office 
@EORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, £E.C.2 


THE UNION BANK OF AUSTRALIA Limited 


age 18387 Incorporated 1880 








sserve Eund 


Total Capital aa Reserves 


@he Bank has 4] Branches In VIOT 
Baw SOUTH WALES, 19 in 


+ SOUTH AUSTRALIA 21 in, 

‘ STRALIA, 3 in TASMANIA 

Sead Office: 71 CORNHILL, LONDON, E. C. 
M J. Eesame. 


anager—W . . 
Assistant Manager—W. A. Laing 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors.--- 2,006,068 


Qredie are’ tarued by the London 


B 
Ht... of the Bend 
f& Australia and ae Soounes. ills on Australasis 
megetiated or collected. Remittances cabled. 
Head Office, Sydney. New South Wales 
London Office: 
18. Birchin Lane, Lombard Street, E. C. 


The Mercantile Bank of India Ltd. 


Head Office 
15 GHEE coms 8 Street, London 




















UTONAL EAN OF (OU Unie 


gan 
Mead Office:26, Bishopszate, London, E. Cc. 
Sranches in a Oeylon, tish 
Afriea. Uganda and Zanzibar. 





Bri 
at | at Aden and 


aild-up ee ee Capital... £1,600,000 
#ee Bank cont conducts every Gescription ef 
and exchange business. 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: ““Clerment” 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. c.3 











0 
by Telegra B50. ransfer. 
forwarded écaphiet Collection. 

A. of every de. 
Australia. 
mM. JANION, Manage: 


Kong & Shanghai 
KING CORPORATIO 


Paid up Castens (Hong Kong Currency)... , 
Reserve Fund Fund {In Gold... $16,000, 000 )...$15,000,000 


pisses 


king and 





Hong 


WADE ‘DIA Agent, 34 Wall &t. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


$226,000,000 
178,368,000 
42,086,000 
42,086,000 





Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 





Deposits 1,855,000,000 








HEAD OFFICE: 
5, Threadneedle Street, London, Z.C. 3. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 8. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
66 & 66, Old Broad St., London, E. Cc. 3. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairman, 





lnternational Banking Corporation 


565 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 


Lyons 





HEAD OFFICE, BUENOS AIRES 
Lendon Office, 7 Fenchurch St., BE. C. 8 


All classes of Argentine, Spanish and 
European banking business conducted. 





'! The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Uuisco, London. 


Capital Authorized & Subscribed $10,000,000 

Capital Paid Up. -~-. 5,000,000 

Reserve Fund. 5,000,000 
$5=2£1 STERLING. 


NOTICE IS HEREBY GIVEN 
RATES OF INTEREST 
on deposit are as follows: 
At Call 4 Per Cent. 
At 3 to Y Days’ Notice, 444 Per Cent. 


Tho Company discounts approved bank and 
mercantile tances; receives m on de- 

posit at rates I from time to 

grants loans on approved negotiabie seouritics. 


CHRIS-,OPHER R. NUGENY, Manager. 








that the 
allowea for moncy 





The National Discount 
Company, Limited 


356 CORNHILL LONDON, E. C. 
Cable Addrese—Natdis London. 
Subscribed Capital $21,166,625 

Paid-up Capital 


($5— £1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

434% at 7 and 14 days notice. 


Approved Bank & Mercantile B 


Bills discoun 
Money received ae6. 
from time to 


on d t at rates advertised 

4 for fixed = upon 

proved negotiable securities. arden 4 
PHILIP HAROLD WADE, Manager. 





Banco Espanol del Rio de La Pata), 


Capital & Reserves m legal 148,215,765—=£12,939,47. | MEA 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londes 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the world 





AUTHORIZED CAPITAL 


ISSUED CAPITAL £14,210,356 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address . The Foreign Manager, 


168, Fenchurch Street, 
London, E. C., England 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Esq. 
Deputy-Chairmen: 





Sir Mentagu Turner. R. Hugh Tennant. Bee 


Paid-up Capital 
Reserve re 


Cis Des-s 
Current, Deposit and o 
sounts 





_.. 8,750,000 


eto), 
~.~~ £804, 547,726 


HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint General Managers: 


Fe ee Re ean 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Mes 
BRUSSELS: 114 and 116, Rue Reyale. 

SPANISH BRANCHES: 


BARCELONA: Pasee de Gragia. 8 ee | 


MADRID: Avenida del Conde de Penaiver. 21&2% 
AFFILIATED IN FRANCE: 


22. 
37. Rue de Ia 
22 & 24, “Baer bye 
29 Rue OCannebiere 
6. Rue Lafayette 


VILLA TED IN IRELAND: 
ULSTER BANK LIMITED 











EXECUTOR AND TRUSTEE ee 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londos} 
PARIS 


Messrs. le Baron de NEUFLIZE 
Oharies de CERJAT 
le Comte Adrien de GERMINY | 
HEINE 





w metegnmanmmmen 
eaars. the GH.O.V.O..0.B. 
E. W. H. BARRY 0.0.0.8 


Viscount GOSCHEN 
Sir John P. HEWETT, G.O.8.I. 
Lerd HILLINGDON 
Hon. HERBERT A. LAWRENOB! 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 
PRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorton Street BE. C.&. 
MANCHESTER, 28 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA «- STAMBOUWL 
Azencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

Branches in the Near East 


GENERAL BAN KING BUSINESS 
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Foreign 








Foreign 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
1289 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital. $31,200,006 
Reserve Funds $11,640,600 
AGENCY IN NEW YORK, 
i66 BROADWAY 
tendon Office, 1 OLD BROAD STREET, B. C. 
Manager: E. Console. 
@West End Agency and Londen Office of the 


italian egr — 12 Wateriee Place. 
Regent 8¢.. 


errespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
tm Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Swenos Ayres, Rio de Janeiro, San Paulo. 
Societa Commerciale 


Santos, &c. 
d’Oriente, Tripoll. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital 
Subscribed Capital.............. 
Paid-up Capital & Reserve Fund $18, 812,500 
Total Resources $306,1235,415 


Ov Branch 
yt - > es and Agencies throughout 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Alse The Bank of N So 
Wales with ma, 2. FAW A. 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 17655 


—f: pp and\..._Frs. 61,600,000 


SVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 


Bilis of Exchange Negotiated and Collected. 












































Booking and Travel Department. 


PETROLEUM BANKING & TRUST CO. S. A 


Apartade (P. O. Bor) No. 468. Tampico 
Tamaulipas, Mexico 











CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





_ Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS 
Foreign Exchange 


Banque Nationale de Credit 


SE: ice cumini frs. 300,000,000 
NOD saci ide intons frs. 63,000,000 
Deposits _____~- frs.1,700,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 





Capital, fully paid - Frs. 60,000,000 





Reserves . - - * 15,000,000 
Zurich, Winterthur, St. Gall, 
Basle, Geneva, 

Lausanne 


and 19 other Branches. 


TT 


Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 


Paid-Up”* Capital and 
ogee . 





Offers te American banks and bankers ite superier 
facilities for the extension ef trade and com- 
merce between this country and Africa. 


New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 





Royal Bank of Scotland 


Inoorporated by Royal Oharter, 1727. 
Paid-up Capital . £2,000,000 
Rest and Undivided Profits as £1,082,276 
Deposits ~~ £85,648,823 
Head Office - St. Andrew Square, Edinburgh 

Oashier and General Manager: A. EK. Wright. 
London Office - - - 8 Bishopsgate, E.C. 2% 
Manger: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. ‘Ss 


170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 




















Arnold Gilissen & Co. 


Oable AGGress: Achilics-Amsterdam 
ROTTERDAM THE HAGUE 
Eetabliched 1871 


SANKERS ANDZSTOCKBROKERS 


June, 1898, with the exe 


Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 
Established under EE vation Law 
ve right te 


issue Notes payable at sight to beares 


Capital, fully paid____£3,000,000 
Reserve Fund_....--. £1,663,278 


LONDON AGENCY | 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND, 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 








Limited, 





($6—41.) 


SUBSCRIBED CAPITAL $181 .076,008 
PAID-UP CAPITAL <= = $87,814,006 
RESERVE FUND = = «= $81.859,566 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND. 


with numerous Offices in England 
and Wales 


RIGGENBACH & CO. 
BANKERS 


ZURICH 
S saitaits for 


FOREIGN EXCHANGE BUSINESS 


Cable Address “‘Riggenbank.” 
London Correspondent—Barclays Bank, Leé. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-_F.75,000,000 
RESERVE FUND F.25,000,00 € 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD, 


Authorised apital 


Capital (Pa (P aU ~ 




















Surplus a 1 1,295,566 
Branches throughout EK » Morocco 


est Africa and anary f 
Head Office, 17 & 18 Leadenhall St., London, E. O. 
Manchester Office, 106-108 Portiand Street 


Liverpool Office, i. Water Street 
R. BR. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Roval Ch Charter. 
gh where it has been abiuned fos 
80 and has Branches throughout the 














Alexandria, Cairo, &c., in Egypt. 
Head’ Office: Bagitdon House. 


Street, 
LONDON, EB. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


lished 1810 
Head Office—EDINBURGH 
- (Subscribed) 


Paid u 
250,000 “A” shares of £20 each £5 paid...£1,250,00 
600,000 “B” shares of £1 each fully paid..£ 500,006 








£1,780,006 
Reserve.... £1,000 Deposits ~~--+£36,071,162 
ALEX. ROBB, Gen. 15 MAGNUS IRVINE, Ses. 


London Office—62 Lombard Street, E. os 
Glasgow Office——113 Buchanan 8 
Drafts, Circular ere and Letters of Credit issue 4 








Documentary Business, Letters ofCredit 


FOREIGN EXCHANGE 


hn * 


and every (description of British, ane Foreig 
Banking and Fxcbanze business 
New York Ageats—American Exchange Nat Bank 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Lewis Stock Exchange 


446 Olive St. 88 Wall St 
eT. LOUIS NEW YORE 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


544% Road Bonds 
Due Serially 1925 to 1944 


Assessed Valuation, 1919 $64,545,232 | 


Total Bonded Debt (incl. thi 
ota onde (inc & 2,525,616 


Population—38,766 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Ill. 


Prices to Yield 5.25% 
BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Hernden Smith Oharies W. Meeore 
William H. Burs 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Adembers New York Stock Exchange 
Members St. Leuis Stock Eschange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louls Stock Exchange 


STIX & CO. 


Investment Se: urities 


509 OLIVE ST. 
= 








. LOUIS 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidz. LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 
Dealers in all high-grade securities. 
ntinuously in Brokerage business 


since 1 i 
Both telephones 55. 








Henning Chambers & Co. 


INVESTMENTS 
Member New York Stock Exchange 
04 West Main Street, LOUISVILLE‘ KY. 


[GREENERAUM SONS 


CHICAGO | 


| 


| 
i 


Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 


Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations | 





| 
| 
111 West Monroe Street, | 
CHICAGO 





AND TRUST COMPANY 
southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Cepitai and Surplus, $2,000,000 
6%, CHICAGO FIRST MORTGAGE BONDS 
suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 

Jideat Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Radon, French & Co. 


Investment Securities 


111 West Monree Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia 


St. Louis 





CHAS. S. KIDDER & CO. 


Investment Bankers 
Mstablished 1805 


108 South La Salle St. CHICAGO 








TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


Munielpal and BON DS 


Corporatien 


SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STR 
CHICAGO 


John Burnham & 


High Grade Investment 








Co. 


ee wn eee 


CHICAGO 


| TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


206 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St. 
CHICAGO 


[ACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 

















332 So. MICHIGAN AV.. CHICAGO - 


i 








CINCINNATI 
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We offer 
WILKES COUNTY, N. C. 


544% 
ROAD BONDS 


Full obligation. 
Assessed valuation (1-3 Real) 
Bonded Debt 

Population 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


ew York Stock Exchanges 
Members; Ohicago Board of Trade 
Cincinnati Steck Exchange 


INVESTMENT SECURITIES 
CINCINNATI ome 








Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATI 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohie Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEB 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIC 

















Securities. 
41 South La Salle St. | 
CHICAGO 


SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS, 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 





Apr. 3 1920.] 





THE CHRONICLE 


Ix 





__ Bankers and Brokers Outsihe New Pork 


a 





PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Gemmonwealth Bidg., PITTSBURGE 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Ohicage Board ef Trade 








MICHIGAN 


~ ll i Ml ~~ — POPP PPP PLP LPP LL A OP Lee 


EXoods, Swan & Edwards Co. 


Members Detroti Stock Exchange 


— 





inquiries Solicited in All Markets. Steocke 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 


~~ ~ Pi —_" 
LRM LL ALR eh 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 
Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members 


823 Fourth Ave., 
Branch Office 
National Bank of West Vir 


‘inia Bullding 
eeling, W. Va 





F.N.Boyle & Company, Int. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Blidg., DETROIT 


el 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company, 


Members Detroit Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAR 





Municipal and Corporation Bonds 
Spectalist tn 
MICHIGAN ISSUES 


MATTHEW FINN 
BANKER 
82 Griswold Street, 
DETROIT, MICH. 





Pittsburgh Securities a Specialty; 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK EBXOHANGS 
PITTSBURGH STOCK BXOHANGB 
OHIOaGN BOAED OF TRADE 


W. A. HAMLIN & CO, 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1610 Penobscot Bidg., DETROIT, MICH 





W. Carson Dick & Company 
INVESTMENT BONDS 
880-38" UNION ARCADE BUILDING 


PITTSBURGH, PA. 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo ::s 
Local Corporation Bonds and Stocks 


Members Detrott Stock Exchange 
DETROIT GRAND RAPIDS 





— 





_GINNEAPOLIS 


Orr 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 


MINNESOTA CORPORATION ISSUES 








WB WI BUY 
nnesota & Ontario Pow. ist&és 
Powell River ~ompany ist 4s 
River Lum Co. ist Gs 
inneapolis St. Ry. Extended? 


WELLS-DICKEY COMPANY, Minneapolis 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Moentgomery. Ala 




















_BUFFALO “ate 





PPE PP PO 


JOHP 2 STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


4765 Ellicott Square 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 


Members Detroit Stock Exchange 


KAY & CO. Inc., 


INVESTMENT BANKERS 


DETROIT, MICH. 
Members Detroit Stock Exchange 


Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICS. 
Members Detrott Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. CDITROIT, MICR 
Tel. Cherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonde 
Ground Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Saginaw 


Flint Muskeg«« 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


F. C. ANGER & CO. 


Investments 





1252-54 Penobscot Building, 
DETROIT, MICH. 








KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY,. New York 
OLEMENT. CURTIS & OO., Chicage 


801-28 Dime Bk, Bidg. 408 Gr. Rap. Sav. Bidg. 
Detroit Grand Rapids 


NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


LAst upon request 


F.M. CHADBOURNE &CO. 











Ol el el ll 





BUFFALO, N. Y. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 


Detroit is the market for 


DETROIT MOTOR STOCKS 
Reo - Paige . Ford 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Siock Exchange 
DETROIT, MICH, 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


880 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH, 


HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W 











DETROIT 
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POOL LOL AL AALS 4 


— 
PACIFIC COAST : 





Howard Throckmorton 


CALIFORNIA SECURITIES 


o~ Po ae 


Government 
Bonds‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





Quotations and Information Furnished on 
Paclfic Coast Seourities 
Establiahed 15458 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. Ban Franciece Steck 
and Bond Exchange 


F.M. BROWN & COQ. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 








California Securities 


Aronson and Company 
Los Angeles, 


tres 


—_————— 


California 








GLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 


Branch Offices: Detroit, Cincinnati, 
Co umbus, Akron, Youngstown, Omaha, 
Denver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Ohicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members| New York Stock Exchange 
Cleveland Stock Eazchange 
CLEVELAND 





Guardian Building 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND 


BUFFALO 
609 Kuclid Ave. 


Niagara Life Bide. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


imvestment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


PLP PLP PLL LD LS 





PACIFIC COAST | 


Se ee i ed 





Cee 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


bavinpg substantial sesete 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenborn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipa!l & Corporation 
: DS 


‘ 
DRAKE,RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Oorrespondentse Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-263 I. W. Hellman Building 
LOS ANGELES 


>t tthtrttrirtrthirtrthtrtri trtrtrrttrrdtt DLL Ld LLL LLP LLL LLL LL LL AL Cp PP Pe im 





A LOL 





Boettcher, Porter 
& Company 


INVESTMENT SECURITIES 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & .CO; 


Investment Bankers 


DENVER 








PORTLAND, ORE, 


MORRIS BROTHERS, ' Inc. 


THE PREMIER MUNICIPAL BOND " HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal. Bonds 
Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No. 8, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Paoifie Ceast Seouritics 





LEWIS BUILDING PORTLAND, COREGOR 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A E LEWIS & CO. 


Bunicipal, Public Utility, Rallroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg.. San Francisce. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Francisce Btock and Bond Exchange 


Mille Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


861-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks nd Bonds 


information and Ouotations on ali Pacifis 
Coast Securities. 





Members San Francisco Stock & Bond Exchange 





4. 





—_—~ 4 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapoils or, Indiana Security. 


Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 





Gimeimmati Detroit Chicago Milwaukes 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 





The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLIS 
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ALABAMA 





Re eae 


en 





PHILADELPHIA 





MARX & COMPANY 


BANKERS 
BIRMINGHAM, <« = = ALA, 
Seuthern Municipat and 


Corporation Bonds 
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LEWIS BURKE & Co. 


LOCAL AND SOUTHERN 
SECURITIES 





éemes Eatiding CHATTANOOGS 








HOUSTON 





~—~——<— sess © 





SHERWOOD & KING 


Specialists in Texas Securities 
Humble Cil & Refining Co. 
Higgins Oil & Fuel Co. 

HOUSTON, TEXAS 

American Bankers Assn. 


Steetnel Mtns Bankers Assn. 
| Houston Cotton Exchange 








MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 


MACON GEORGIA 

















SPARTANBURG, s. Cc. 


—_ PBL L LLL 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciaity 








SPARTANBURG, &. C, 


TE os 
————— 





Ey 


— A 





NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


BORFOLE, VA. NEW YORK, 


60 Broadway 
INVESTMENTS 








TOLEDO 


~~ 


TUCKER, ROBISON & co 


Buccessors te 


David Robison Jr. & Bons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Bulldinga. TOLEDO. OHI@G 








Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 


| 





BONDS 


ea l,l ad 


SHORT-TERM NOTES 


BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Bankers and Brokers Outside Mew Pork 
STOCKS 


PARSLY BROS. & Co. 


Members Philadelphia Stock Exchange 





Eetablished 1865. 


BIOREN & CO. 


BANKERS 
410 Chestnut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities, 


Adembers New York and Phiiadeiphia 
Stook Exchanges. 


Philadelphia 





Hydro-Electric Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


JOSEPH W. GROSS 


PA. 








AUGUSTA 


— =. 





WANTED. 


$15.000 00 State of Georgia 4s, 1945 


JOHN W. DICKEY 
AUGUSTA, GA. 


100 shares Georgia RR. & Banking Co. stock 


| 


$25.000 00 Georgia RR. & Banking Co. 4s, 1947 
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GRAHAM, PARSONS & Co. 


435 CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address **Graco,” Philadelphia 








E.W.Clarks Zo, 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








fAEC owmnsCo. 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 
Land Title Building 





Augusta, Ga. 


COTTON MILL STOCKS 


WM. E. BUSH & CO. 


SOUTHERN SECURITIES 


PHILADELPHIA 
New York Telephone Restor 5346 











Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 








MILWAUKEE 


Gast Water anc Mason Streets 
MILWAU  =-E, WIS. 


Specializing! 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION ISSUES 





MILWAUKEE 
106 S. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


Second Ward Securities Co. 
Second Ward Savings Bank Bldg. 


High Grade Investments 


14281 Chestnut Street, Philadelphia 














— 











$800,000.00 


City of Bayonne, N. J., Water 54s, 
Dated April 1, 1920. Due April 1, 1926 
Price 102.05 & Int. returning_5.10% 


M. M. FREEMAN & CO. 


Chestnut Street Philadelphia 
681 hoot Pelephone. Lombard 710 








KANSAS CITY 


ee i i a i i i PLA AA LR PA 
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W. C. Sylvester “se Co. 


Investment Bonds 
Kansas City Securities 


$2¢ Baitimore Kansas City. Me 


STREET & COMPANY 


unicipal & Corporate Bonds 
Local Securities 





Kansas City Missourt 








COLUMBUS 


POPP PII ead 





CLAUDE MEEKER 


Investment Securities 


Specialist in Cities Service Issues 





SAINT PAUL 


F. E MAGRAW 


B O'N DS 





8 East Broad 5St., COLUMBUS, O. 
fi Broadway, 





NEW YORK CITY Glove Buliding 


Oemmercial Paper 
Becal Securities ef the Twin Oities 


MUNIOIPAL AND CORPORATION 


ST. PAUL, BIBS. 











——-— 


| Bpectalizing in 

Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Bread &t.. N.Y. 
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Sinancial 








Dated January 1, 1920 


Due 
Assessed valuation, 1919 
Total bonded debt. 


We Own and Offer: Subject to Prior Sale: 
$100 ,000 


Board of Education of Clovis, New Mexico 
5%% SCHOOL BUILDING BONDS 


January 1, 1950 


Opt. January 1, 1940 





Population (estimated) 








8,500 
Price: 103.70 and interest yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 














Gas. H. JONES 3 ©, 

ICIPAL RAILROAD? 
CORPORATION BONDS 

20 Broan STREET ~ NEw Yorn , 


PRONE RECTOR 8146—CABLE ADORE | “ORIENT MENT™ 
List © gives curren! »xffcrings. 














Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 6s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


iNVESTMENT BANKERS 
288 Genesee Street Utica, New York 

















SALT NOES 


BBP PLL LF OL OS OLD OP OL lle ell al lalla alll, 


W. W. Lanahan & Co. 


Investment Securities 


Members iNew Yerk Stock’ Exchange. 
Baltimere Stock 


Exchanges. 


Calvert Building, Baltimore 
Telephone Si. Paul 5775 


Battre [seuss of Securtites Negottated 





R. Lancaster Williams & Co., ine. 


INVESTMENT SECURITIES 
Equitable Building, 


BALTIMORE MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Steck Exchange 
Chicago Beard ef Trade 
Baltimore Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





Manhattan Co. Rights 
Great American Insur. Co. 
Merchants Nat. Bank 
FRANK J. M, DILLON 


71 Broadwa NEW YORK, N. Y. 
Fe. 6460 Bowling Green 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Broadway, N. Y. Tel. Bowl. Green 10090 





East Coast Fisheries 
Common & Preferred 


Todd Shipyard 


KIELY & HORTON 
40 Wall St., N. Y¥. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List on R-auest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, BW. d. 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvanis 
and West Virginia. 


F.N. Boyle & Company, Iie. 
successors to L. J. Dawes & Company, Inc. 
iy AM. FINANCIAL 
Union Arcade Pittsburgh, Pa. 





Mexican Eagle Oil 


Hoseph GHalker & Sous 


embers New York Stock 


Exchange 
61 Broadway New York 





WE WISH TO BUY HIGH. 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


He tindes tate wed Sear 
Building, 
Direct Private Telephone te Berdéell Bres.; N. Y. 


| 





Are you profiting by present 
opportunities ? 

Standard Gas & Electric 
Company’s 
Cumulative 8% Preferred Stock 
at the present price 


Yields 10% 


Earnings increasing steadily, 
now exceed twice the dividend 
requirements. 


Unusually Strong Features 


Ask for Booklet CC-11 


H.M. Byllesby & Co. 


lll Broadway, rset Oa York 
2108 S.La Salle St. 30° State St. 
Chicago ‘Boston 
1 Weyoosset St. 
Provia ence 

















Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 48 & 5s 

Italian Government 5s 
Japanese Govt. 48s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 








Canadian Explosives Preferred 
Bought—Sold—Quoted 





ALFRED F. INGOLD&CO. 


74 Broadway. N. Y. Rector 3991 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 


i West Penn Power deb. 6s 


West Penn Traction 5s, 1960 


a 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 


Successors to 
CONRAD B. SHEVLIN CO. 
111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 





Havana Tobacco 5s -° 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


80 Pine Street New York 
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Current Bond Inquiries. 








Amer. Water Works & El. 5s, ’34 
Anglo Amer. Oil 714s, 1925 
Cin. Rich. & Ft. Wayne 7s, 1921 
Cleve. Cin. Chic. & St. L. 6s, ’29 
Des Moines & Cent. Ia. El. 6s, ’37 
Goodrich, B. F. & Co., 7s, 1925 
Jones & Laughlin Steel 5s, 1939 
Kennecott Copper 7s, 1930 
Kentucky Utilities 6s, 1924 
McAlester Gas & Coke 6s, 1937 
Peerless Truck & Motor 6s, 1925 
Phila. Electric 6s, 1922 

Texas Co. 7s, 1923 

Toledo & Indiana Trac. 5s, 1931 
Webb City & Carterv. Gas 6s, ’43 


Morton Lachenbruch. & Co. 





42 Broad Street. New York» 


CHICAGO DETROIT PHILADELPHIA PITTSBURGH 











Public Utility 
Bonds & Stocks 


Local to New York 
and Brooklyn 

















THEODORE L. BRONSON & CO. 


Members New York Stock Ezchange 
10 Wall St. N. Y. Tel. Rector 7580 
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Detroit & Flint 5s, 1921 
Detroit United 7s, 1923 
Detroit Edison 5s, 1933 
Grand Trunk Pacific 3s, 1962 


Michigan United Ry. 5s, 1936 


Miss. River. Pr. 5s, 1951 
Woodward Iron Ist 5s, 1952 


Telephone 6070 Rector 





Kan. C. Lt. & Pr. 5s & 2d 6s, 1944 


Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. : 





Burroughs Adding Mach. Stock 
Bucyrus Co. 

Detroit Edison Co. Stock 

Ford Motor of Canada 
Goodyear Tire & Rub. Com.& Pf. 
Paige-Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. | 
Steel & Tube Co. of Amer. Pfd. 


Traders Telephone 7683 Rector 

















WE DEAL IN 


Todd Shipyards 

Texas Pacific Coal & Oil 
Central Aguirre Sugar 
West Penn Power Pref. 
Dayton Pr. & Lt. Pref. 
Aetna Explosives 6s 


C.C. Kerr & Co. 


3 Wall St., N. Y. Phone 6780 Rector 














Roosevelt & Son 


Founded 1797. 


— 








Seasoned 
Investments 











30 Pine Street 
New York 




















Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Safety Car Htg. & Ltg. 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 





STANDARD 


Weekly Summary O Will be mailed 


on | to 
Standard Oli investors on 
issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Vaenes 4860-1-2-3-4 Broad. 25 Broad St.. N. Y. 





Central Aguirre Sugar 
Childs Common 
Fajardo Sugar 
Guantanamo Sugar 
Gulf Oil Corporation 
Lone Star Gas 
Midland Securit ties 
New England $5 On 
Penna. Coal & 
Port Lobos oo eee 
Savannah Sugar 
Stern Bros. Preferred 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


Investment Securities 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York _ Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 
Buffalo New Orleans Syracuse 

Chicago Philadelphia Troy 


STATE OF LOUISIANA 
Port Commission Serial 5% Bonds 
PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 














Armour & Co. 6s, 1920-24 
Chicago Rwys. ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York & Ohicage Steck Bxshang¢ » 


HOME INS. BLDG.. 7 WALL STEEET 
OHIOAGO NEW YOBE 


GRAND RAPIDS & INDIANA 
Offerings Wanted 


TOBEY & KIRK 


Members New Yerk Steck Hxchange 
25 Broad Street NEW YORE 














“NATIONAL 
SURETY” 


R. S. DODGE & CO. 


74 Broadway Phone 6610 Recter 





St. Louis Springfield & Peoria 5s 1939 
Chic. Peoria & St. L. Pr. L. 44s, 1930 
Springfield (Tll.) Coal Min. 5s, 1923 
Topeka Ry. & Light 5s, 1933 

Conn. Ry. & Lighting 4'%s, 1961 


E. D. MURPHY 


Telephone 7353 Hanover 51 WALL 8ST. 





i 





43 Exchange Place "Phone 8300 Hanover 








Elect. Dev. of Ontario 5s, 1933 
Bell Tel. of Canada 5s, 1925 

Gd. Trunk Pac. 3s & 4s, 1962 
New Orleans Ry. & Lt. 414s & 5s 
Memphis St. Ry. 5s, 1945 
Amer. Cities Co. & subsidiaries 
Havana Elect. 5s, 1952 

Cuban Govt. 414s, 5s & 6s 
Canadian Stocks and Bonds 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phpne 7500 Rector, N. Y. 











| 





New York Central 34s 

L. & N., Atl. Knox. & Cinn. 4s 
West Shore Ist 4s 

Central Vermont 4s 

Oregon Wash. RR. & Nav. 4s 
Pacific Coast Ist 5s 

New Haven 4s, 1922 

Ill. Cent. Railroad Sec. 4s 
Seaboard Air Line 6s 

Fort Street Union Depot 4%s 
Wabash Ist 5s 

Toledo Terminal 44s 

L. & N., Monon Joint 4s 

M. K. & T. 1st 4s, Ctfs. of Dep. 


United Ry. Inv. 5s, 1926 
National Conduit & Cable 6s 
Aetna Explosives 6s 
Consolidation Coal 6s 

N. Y. & Westchester Ltg. 4s 
New York Shipbuilding 5s 
Amer. Can Deb. 5s 

West Kentucky Coal 5s 

Twin City Rapid Transit 5s 
Western Union Tel. 4%s 
National Bank of Cuba Stock 
Merck & Co. Pfd. 

American Cities Pfd. 

Mexican Government Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 


Phone 5380-1-2-3 Broad 
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Current Bond Inquiries 


OP A Alcea 





~ F, J. LISMAN & CO. 


Members New York Stock Exchange 


6 BROADWAY, NEW YORK 


Des Moines & Fort Dodge Ist 4s 
Great Northern Ry. of Canada 4s 
Houston Belt & Terminal Ry. 5s 
Iowa Central Railway Ist 5s 
WE DEAL IN Kansas City Memph. & Birmingham 4s & 5s 
Mason City & Fort Dodge Ist 4s 
Midland Valley Railroad Ist 5s 
New Orleans Terminal Co. Ist 4s 
Southern Pacific of California 5s 
Southern Ry.—St. Louis Division 4s 
Terminal RR. Assn. of St. Louis Issues 
Wabash Ry.—Omaha Division 3s 
Wichita Falis & Northwestern Issues 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Western Electric 7s, 1925 
Govt. of Switzerland 514s, 1929 
Atch. Convert. 4s, 1955 





Davies Thomas & Co. 


Members N. Y. Stock Exchange 


§ Nassau St., New York 
Telephome Rector 6520 





Canadian Pacific 6s, 1924 

“Big Four’ St. Louis Div. 4s, ’90 
National Conduit & Cable 6s, ’27 
Columbia Gas & Elec. 5s, 1927 
Indiana Steel Co. 5s, 1952 

N. Y. Telephone Co. 414s, 1939 
Empire Gas & Fuel 6s, 1926 
Argentine Govt. 5s, Loan 1909 





Home‘ Insurance Co. 
Great American Insurance Co. 


McKinley & Morris 


44 WALL ST.. N,. Y. Tel. John 372. 





INVESTMENT SECURITIES 





J. S. FARLEE & Co. 


66 BROADWAY 


Members American Bankers’ Association. 
Members New York State Bankers’ Association. 


—=——== 


‘WOOD, STRUTHERS & CO. 








5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





VILAS & HICKEY 
49 Wall Stree 


SPEOIALISTS IN RAILROAD AND OTIVE 
CORPORATION BONDS. LIST OF OUR 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 





Duquesne Light 6s, 1949 

Great Western Power 5s, 1946 
Southern California Edison 6s, 1944 
Southern California Edison 5s, 1939 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





Texas Co. 7s, 1923 
Duquesne Ltg. 6s, 1949 
Lehigh Power Sec. 6s, 1927 
Phila. Electric 6s, 1922 


BAUER, STARR & CO. 
116 BROADWAY LAND TITLE BLDG., 
N. Y¥. CITY. PHILADELPHIA 

Rector 7416 Private wire connections 





WE WILL BUY 
$25,000 Rochester Railway & Light 5s, 1954 
$25,000 Union Electric Light & Power 5s, 1933 
$25,000 Montreal Tramways & Power 5s, 1941 
$10,000 Fort Worth Power & Light 5s, 1931 
$25,000 Cleveland Electric Illuminating 5s, 1939 
$10,000 Columbus Railway, Power & Light 5s, 1940 
$10,000 Youngstown & Ohio RR. 5s, 1935 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3 


11 iBROADWAY NEW YORK 

















BPO PL ee ele lle et ae ~~ 


Lynn & Boston 5s 
Bijou Irrigation District 6s 


'Berkshire Street Railway 5s 


Clinton Water-Works 5s 
Middle States Water-Works 5s 
Emmett Irrigation District 5s 
Jamaica Water Supply Co. 5s 
Joplin Water-Works 5s, 1940 
Lewiston Brunswick & Bath 5s 
Racine Water Co. 5s 

St. Joseph Water 5s, 1941 
Wichita Water Co. 5s 

E. St. Louis & Interur. Water 5s 


H. C. SPILLER & CO. 


INOORPORATED 
17 Water St., corner Devonshire St., BOSTOR 
63 Wall Street, NEW YORE 





CUBA CANE SUGAR CORPOR’S 


10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


WE TRADE IN 
Anglo-Amer. Oil new 7s 


When, as and if issued 
Louisiana Oil & Rfg. 6s 1927 
Kennecott Copper 7s 1930 
Interboro Rapid Transit 7s 1921 

Western Electric new 7s 

When, as ond if issued 

and all other Bonds and Notes 
traded in on New York Curb 


CONNELL & NICHOLS 


111 Broadway New Yor: 
Telephone: Rector 5467 and 622 











Canada Copper 6s, 1924 
Continental Gty. Corp. 
Del. Lack. & West. Coal 
Empire Steel & Iron Pfd. 
International Cigar Mach’y 


‘Joseph Dixon Crucible Co. 


N. Y. & Jersey 5s, 1932 
Pennsylvania Utilities 5s, 1946 


Pub. Serv. Corp. of L. I. 5s, 1943 
Ist 5s, 1939 


Pueblo Gas & Fuel 6s, 1922 
Taylor & White 


43 Exchange Pl. N.Y. Tel. Hanover 427-89 











Am. Water-Wks. & El. 5s, 34 &Stk 
Bell Telep. of Canada 5s, 1925 
Grand Trunk Western 4s, 1950 
Grand Trunk Pacific 3s, 1962 
Grand Rapids & Ind. 4%s, 1941 
Long Island Ferry 4%s, 1922 
Macon Terminal 5s, 1965 

Man. & S. W. Coloniz. 5s, 1934 
N. Y. Pa. & Ohio 4%s, 1935 
Puget Sound Electric 5s, 1932 
Shawinigan Wat. & Pr. 5s, 1934 
So. & No. Alabama 5s, 1963 
Toledo Terminal 4%s, 1957 


ABRAHAM & CO. 


10 WallSt.,N.Y. Tel. Reetor 1&2 


Berdell Brothers 
Public Securities 
eX 


Appalachian Pr. Co. Ist 5s, 1941 
Cent. Georgia Pr. Co. Ist 5s, 1938 
Nebraska Pr. Co. Ist 5s, 1949 

Pacific Coast Pr. Co. Ist 5s, 1940 
Salmon River Pr. Co. Ist 5s, 1952 
Sierra-San Fran. Pr. Co. Ist 5s, ’49 
Tennessee Pr. Co. Ist 5s, 1962 











11k Brea 














Private Phones to Philedeiphia & Bostos 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 6s & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Emp'‘re Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


prem ee 


VMiacQuoid & Coady 


AMfembers New York Steck Exchange 


ia Wall St., N.Y Tel. Rector 9970. 





R. I.-Frisco Terminal Ist 5s, 1927 
Terminal Ass'n of St. Louis 4s, 1955 
Houston Belt & Term’! ist 5s, 1937 
Chic. Union Station Ist 44s, 1963 
Cleveland Short Line Ist 4%s, 1961 
Cleveland Term’! & Valley 4s, 1995 
Pacific of Missouri Ist 4s, 1938 
Galveston Term’! Ry. Ist 6s, 1938 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
80 Broad St., N. Y. Tel. Broad 7064 


WE OFFER 
Beli Telephone Co. of Canada 7s 
April, 1925 
To Yield 714% Per Annum 
Payable New York & Montreal 


Joseph Gilman 


INVESTMENT SECURITIES 





fe Current Bond Inquiries 











84 Pine St. N. Y. City 
5691-4 John 
LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 








Minn. & St. Louis 5s, 1962...______-_-~ > 
Hudson & Manh. ist & Ref. 5s, 1957_Scrip 
St. Louis & San Fran. Pr. L. 4s, 1950. 


St. Louis & San Fr. Adj. 6s—Inc. 6s_Scrip 
Third Avenue Ref. 4s—Inc. 5s___.-.-Scrip 
Pere Marquette ist 5s, 1956..____.___Scrip 
Missouri Pacific 4s and 5s__-__...-.-Scrip 
Kan. City Rys. ist 5s and 2nd 6s____Scrip 
Kan. City Lt. & Pow. ist 5s—2nd 6s_Scrip 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 





Mortgage on important and 
P 
THIS ISSUE OF BO % 


York they have a 
System. 


Tel. Rector 3273-4 and 3294 


KINGS COUNTY ELEVATED R. R. CO. 


First Mortgage 4%s due August Ist, 1949. 


A direct obligation of the New York Consolidated RR. Co. and secured by a First and ‘‘closed’ 
t peosteanee rapid transit lines of the B.R.T. System, 8 miles of which 
consists of 50 foot private right of way owned in fee—mostly four track. 


HYSICAL art i OF PROPERTY COVERED LARGELY EXCEEDS AMOUNT OF 
The bonds command a very strong position in that the mileage covered is operated in connec- 
tion with the new B.R.T. Subway lines and under the terms of the contract with the City of New 

prior claim on certain revenues of both the elevated and subway lines of the B.R.T. 


Price at Market, to Yield About 7.50%. 


Wm. Carnegie Ewen 


2 Wall Street, New York 








Argentine Govt. 5s, 1945 


Listed numbers 


Argentine Govt. 5s, 1945 


Unlisted numbers 


Japanese Govt. 4s, 1931 
Japanese Govt. 414s, 1925 
French Govt. 5s, 1931 
French Govt. 4s, 1917 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N Y. Tel. Rector 8460 


Specialists in short term securities. 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Bait. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Federal Farm Loan 
4l4s & 5s 
Joint Stock Land Bank 
5s (all issues) 
Bought—Sold—Quoted 
Inquiries Solicited 


AIRS AND™ 
BS CHMELTZER. 


Members New York Stock Exchange 
14 Wall St. Spectalists, New York 











We Specialize in the 
Securities of the 


Chicago & East. Ill. RR. 
Evansville & T. H. RR. 

Mo. Kansas & Texas Ry. 
Western Maryland Ry. 

Denver & Rio Grande RR. 
Evansville & Indianap. System 


Indiana & Ill. Coal Corp. 
Kirby Lumber Com. & Pref. 


Wm. C. ORTON & CO. 


Spectalist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


FOREIGN EXCHANGE 


Bought and Sold on Order 











Checks Bonds 


Currency 


Shuman & Seligmann 
Members New York Stock Exchange 
80 Broad St. N., Y. Tel. Broad 7278 





We Specialize in 


GUARANTY TRUST COMPANY 
Capital Stock 








CHARLES W. HILL & CO. 


Members New York Stock Exchange 





2 Wall St., N. Y. Tel Rector 4454 








Railroad Bond Dept. 


Big 4, St. Lohis Div. 4s, 1990 
Cincinnati Wabash & Mich. 4s, 1991 
C. & O. Warm Springs 5s, 1941 

E. Tenn. Va. & Ga. Cons. 5s & Div. 5s 
Houston & Texas Central 5s, 1937 
M. & O. St. Louis & Cairo 4s, 1931 
Middletown & Unionv. Adj. 5s, 1933 
Houston East & West Texas 5s, 1933 
Long Island Montauk Ext. 5s, 1945 
N. Y. Bklyn. & Man. Beach 5s, 1935 
Term. Association of St. L. 5s, 1944 
Terre Haute & Peoria 5s, 1942 
Florida Central & Penin. 5s, 1943 
Columbus & Toledo 4s, 1955 


Industrial Bond Dept. 


Consolidation Coal 4%s, 5s and 6s 
Webster Coal & Coke 5s, 1942 
Fairmont Coal 5s, 1931 

National Conduit & Cable 6s, 1927 
Beech Creek Coal & Coke 5s, 1944 
Holly Mfg. Co. 5s, 1922 

Sunday Creek Coal 5s, Ctfs., 1944 


Bank Stock Dept. 
Bank of Manhattan Co. “Rights” 
Mech. & Metals Nat’l Bank “Rights’”’ 
Columbia Trust Co. , 
Bankers Trust Co. 
Guaranty Trust Co. 


15 Broad Street, New York 














Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 


Public Utility Dept. 


United Light & Railway 5s, 6s, 7s 
Empire Gas & Fuel 6s, 1924 
Consol. Cities Lt., Pow. & Tr. 58,1962 
Great Western Power 5s & 6s 
Penna. Water & Power 5s, 1940 
Miss. Valley Gas & Elec. 5s, 1922 
Nor. Ontario Light & Power 6s, 1931 
Appalachian Power 5s, 1941 
Yadkin River Power 5s, 1941 
Dennison & Sherman 5s, 1927 
Interurban Railway 5s, 1921 

Lake Shore Electric 5s, 1923 
General Gas & Electric 5s, 1925 
Standard Gas & Electric 6s, 1935 


Industrial Stock Dept. 


American Chicle 

Bordens Company 

Carib Trading 

Lehigh Valley Coal Sales 
Niles, Bement & Pond 

Safety Car Heating & Lighting 
Willys Corporation 8% Pfd. 


Standard Oil Stock Dept. 


Illinois Pipe Line 
Standard Oil of California 
Standard Oil of Kansas 
Standard Oil of Kentucky 
South Penn Oil 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 
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G 
ALL FOREIGN 


. We Recommend As 
Canadian, 


V 
CHECKS A High Grade Short Time 
Cuban, Investment 


[R 
sone Mexican 


CURRENCIES and other Cuyamel Fruit Company 
A International Marine Equipment Serial 


Bankers & Brokers Securities Gold Notes 


Maturing Monthly 
Can You Answer Them? March 1921 to July 1922 











If your customers were to ask 


any of the following questions Kuczynski & Co. Price to Net 7% 


could you answer them? 
1. Why is a 5% French 120 Broadway New York Circular with Full Details 


bond for 1000 francs Telephone Rector 6834 upon Request 
marked on its face for 
only 50 francs? 


. Which coupons from CORRESPONDENTS Hibernia 


French and Russian All Important Foreign Capitals Securities Company 
bonds are good and Incorporated 


which are not? 


. Why are the French 5s PRIVATE WIRES Hibernia Bank Building 
of 1931 and the French Montreal Toronto 
4s of 1943 not due in New Orleans 
the years mentioned? 
When are they due? 


These and a other vital 
questions answered in our new 


a “Foreign A New Opportunity 30 Years 


Bond Statistics’’ We execute orders for BUTTER E 
Sent free upon Request. and EGGS either spot or future port Banking 
R A. SO ICH & co delivery. Correspondence solicited. 
2 S | 


10 WallSt.,N.Y. Tel. Rector 5289-92 Bowman & Company Inc. 


BOUGHT AND SOLD 136 West Lake Street, Chicago 


; Members Clearing House 
are, wee — Chicago Mercantile Exchange 


wm Ty INTIMATE KNOWLEDGE of 
the needs and habi he le, 
GT srareste vvaostoncuass ©” |If There Is A Market We Can Find lt] soguired' by. years of ‘experi 


10 STATE ST., a. A acquired by years of experience 
Tei. Main 3138—Fort Hil) 920 We hold sales of stoke and actual residence in the csoun- 


ScoTT & STUMP and bonds every Wednesdy,a| Wie# themselves, is essential when 
INVESTMENT SECURITIES charging $1.50 entrance eef 


for each item. Our week! Our 23 branches in South America, 8 offices 
Stock Exehange Building, catalogues and postal card tere A in Europe and direct connections throughout 
PHILADELPHIA reach every market. We take the world round out a service broad and 

Phenes: Locust wanee vag eee 6483 pleasure in furnishing quotations. comprehensive in every detail. 


STOCKS AND BONDS | Barnes & Lofland | “Anco-SoutH AMERICAN’ 


bought a * sold ~ A or carried on Stock Brokers & Auctioneers “BANK. LIMITED 


Inactive and unlisted securities 147 S. 4th St., Philadelphia Mew York Agency, 49 Broadway 


FINCH & TARBELL | 

fig | Ld £0. ———< 
Investments 

Italian Govt. 5% Int.Loan of "18 

Ruse.Govt.514% Int.Loandue'2¢| | etoway: New York City 

Russ.Govt.614% ext.Loan,due’lf 

French Govt.5% Int.Loan of 191¢ New Jersey 


Bought—Sold—Quoted Securities 
ALFRED R. RISSE || OUTWATER & WELLS 


Telephone §204 Broad 606 BROADWAY! 18 Exchange Place Teil. 20 Montgomescg 
Jersey City. N. J. 
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fpational Securities Gore. Gs, 1924 
enver Gas ec. 
McSHERRY propraska power pay tees est 
exas Power i 
MANUFACTURING Co. a io Power & Li ht 5s, 1938 
Preferred & Common Sh Texas Power & Light referred 


Southwestern Power & Light Preferred 
Duluth Edison Elec. Preferred 


L.N. Rosenbaum & Co. Peers Bower & Liekt Broteeen 
«85 BROADWAY, NEW YORK + L N ASON & co 
ti |] e 29 
i eatns Wanted 85 Devonshire St. BOSTON | e=——— 


sd 


R.C.MEGARGEL &Co. 
27 Pine Street - New York 
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HABIRSHAW ELECTRIC 
CABLE COMPANY 


Factories at Yonkers, New York, 
and Bridgeport, Conn. 
Executive Offices at N. Y. City 
Largest independent manufacturers 
of insulated wires and cables in the 

United States. 
8% First Preferred Stock 


Present earnings at the rate of over 
six times annual dividend require- 
ments. 


Especially recommended as a sound 
Investment. 


Price, Par $100 Per Share 


Dividends Quarterly 


To Net 8% 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


Specialist for eighteen years on the best dividend- 
paying New England and New York State 
industrial stocks. 





36 Pearl Street, Hartford, Conn. 

















Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,000 Surplus $1,000,000 
OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street 
B’way & 8th St. 
New York 


Sherman 
Fifth Ave. and 32nd 8t. 


New York 
| Flatbush 


839 Flatbush Ave. 
Brooklyn 


New Utrecht 


New Utrecht Ave. & 
54th 8t., Brooklyn 


New York National Irving 
Bank 


FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 


Aetna 
92 West B’way 
New York 


Brooklyn |. 
350 Fulton St. 
Brooklyn 
Long Island City 


Bridge Plaza 
Long Island City 




















GEO. B. EDWARDS 


INVESTMENTS 
Broadway. NEW YORK, WN. Y 


POR SALE—Timber, Coal, | » Ranch 
ron Bee 














1919 Numbers Wanted 1919 


CHRONICLES 

January 4 September 6 

January 18 September 13 

July 19 September 20 

August 2 November 1 
BANK & QUOTATION SECTION 
January May July 
RAILWAY EARNINGS SECTION 

January] February 


ELECTRIC RAILWAY SECTION 
March 
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BUENOS AIRES 


Capital and Reserve Fund 


ASSETS 


DEBIT. 
Mamas. « « « oc cwoccccccoctiich Cty te 53 
i Mi ek 2. 763,862 30 
to be divided as follows: 
eserve_______..... . §00,000 
zpecial reserve_______ 170,000 00 
riting off premises_. 100,000 
hareholaers 9% ~~... »395,000 00 
Holders of Founders’ 
I os caste ieslentea ine mccaiatiiatle 119,568 68 
© IT LES 187, 


i 


al i) 





Dutch Bank for South-America 


(Banco Holandes de la America del Sud - Banco Hollandez da America do Sul) 

















f1_3,875,611 83 











AMSTERDAM 
RIO DE JANEIRO SAO PAULO SANTOS 

CE DEM WE oles ee? fl. 29,500,000 

BALANCE SHEET PER THE 1ST JULY, 1919 

LIABILITIES. 
i ta aati fl. 15,695,469 76 pnare Ca ital. ..-----=------fl. 20,000,000 00 

j 4 ROR °945,456 65 | Reserve _ Dict siddbeononnedk “ae 
Bills Payable ER TO ee 8,229,639 86 
ie ia - 20, 579,789 61 | Deposits ______.........-.-.... $8,761,406 86 
Ut Adee 41 ’285,078 99 Creditors in Current Account... 87,396,565 00 
oo OF "341,023 15 — - Home and Foreign 

is ahaa 3,748, 084 2 S. choeoemagoestioocccos Se Te 
etiininna 42 °875,095 56 a Deposited______..-.. 42,875, 095 66 
yet re- Pension Fun b TEDW We arn eal 100, 165 57 
eet, we 1,706,840 08 | Unclaimed Dividends__.__...-.. 7,903 64 
i ak ies 500,000 00 | Dividend i1918-1919__..._...... 1,895,000 00 
iaitnibtinideds 1 00 | Undivided Profit.............. 92,656 26 
£1, 185,676,838 91 Fl 188, 676,888 01 





PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 





CREDIT. 
Balance brought forward from 
i ELLE APRIL EGE. - 88,176 61 
Less addition to Pension Fund... 25,000 00 
. 18,176 61 
ESE ee rr ee eam ° ° 
Bills and Commission........... 2,281,049 37 


f1_3,875,611 83 





GENERAL BANKING BUSINESS 


CORRESPONDENTS ALL OVER THE WORLD 




















no 
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Constructive Financial Service 


PROSPEROUS industrial corporations in need of addi- 
tional capital for the construction of new buildings, or 
| to provide for the demands of a growing business, may 
: borrow from us in amounts of $500,000 upward, on their 
plants and other fixed assets. 


The Straus Plan is the outright purchase of long-term 
first mortgage bond issues. 


Particulars upon request. 


S.W.STRAUS & GO. 


ESTABLISHED 1882 INCORPORATED 
| 150 BROAWAY, NEW YORK 
CHIOAGO DETROIT MINNEAPOLIS SAN FRANOISO00 


38 Years Without Loss to Any Investor 











———————— 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 


ver, 















Girard 





Trust Company 


PHILADELPHIA 
Chartered 1836 


























ssistrar and | CAPITAL and SURPLUS, $10,000,008 
Member of Federal Reserve System 
Interest allowed 
em deposits. E. B. Merris, President 
Canadian Securities —_/ BERTRON, GRISCOM & CO., INC. 
; : INVESTMENT SECURITIES 
[LYNCH & M‘D ERMOTT | 40 Wall Street Land Title Building 
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Fifth Avenue at 60th Street 


COMMERCIAL LETTERS 


ho | 





TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Morvgages. Receives securities 
for safe-kee ping and collection of income. 


Capital, Surplus and Undivided Profits over $29,000,000 


80 Broadway, New York 


Madison Avenue at 42nd Street 


’ CENTRAL UNION 


Member Federal Reserve System 


Fifth Avenue at 38th Street 


ACCEPTANCES 


¢ 





PET TTT 
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Selected Investment Securities 


Located in Pittsburgh,’ the*greatest industrial 
centre in the world, we are intimately in touch 
with developments in this district. 


We own and offer for’sale a number of bonds, 
which have been selected by us because of their 
investment possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 























\ Corporations Financed 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
FPURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


Matin Office Canadian Branch 
Mutual Life Bidg. R | Bank Bidg. 














Investment Securities 
ters of 


Foreign 

a Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne) 


Members New York Stock Ezch 
Equitable Building New York 





documentary 











Banca Italiana Di Sconto 


with which are incorporated the 
Societe Bancaria italiane 
and the 


Societa Italiana di Credito Provinciale 
capital Fully Paid Up Lire 315,000,000 
Raserve Fun - 41,000,000 

eit and Current Accounts 
(May 81, 1919) ** 2.696.000 ,000 


Cantral Management and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
fermerly Sebasti & Reali). 20 Piazza di 8 

Foreign Branches: FRANCE: Paris, 2 Rue le 
7eletier angle Bould. des. Italiens;: BRAZIL: Bae 
Paule and a. NEW YORE: Italian Discount 
& Trust Oc., 309 Broadway. 

Offices at Genoa. Milan, Naples, Palerme. 
farin, Trieste, Venice, Florence. Bologna 
amis. Leghorn, and over 100 Branches in the 

nedom. 

Lendon Clearing Agents: Barclay’s Bank, Ltd.. 
168 Fenchurch Street, E.C. 


‘VERY KIND OF BANKING 
TRANSACTED. 


BUSINESS 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 32-33 
(Founded in 1856) 
Fully-paid capital & reserves M 144,500,008 


All kinds of banking business transacted. 


Special attention given to foregn exchange ané 
business. Trade information furp 


Gable Address: Handelges Beriin 


Financial 
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inspiration to its possessor.” 
~—MILTON 


CONFIDENCE 


UR customers 
and correspond- 
ents haveevery reason 
for their confidence 
in us. Experience, re- 
sources, management, 
supervision, equip- 
ment, facilities, per- 
sonnel—all these we 
have and many other 
confidence-inspiring 
factors. 








Correspondence invited. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
6O WALL STREET 716 FIFTH AVENUE 


Member Federal Reserve System 











i. @ 





AMERICAN 


FOREIGN BANKING 
CORPORATION 


63 Broadway, New York 
Capital, Surplue and By ye 


000 ,000 
BRANCHES 

|Havana, Cuba Brussels, Beigiur 
Cali, Colombia Harbin, Manchuri 

Rio de Janeiro, Brazil 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Canal Zone 

Manila, Philippine Islands 

Buenos Aires, Republic of Argentine 

San Pedro Sula. Republic of Honduras 


 deemmeinemntl 




















Capital, $3,000,000. Surplus, $600,006. 


There are but eleven banks in 
Ohicago having sufficient capita! and 
surplus under the law to loan $500.- 
000 or more to a single client. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power to be organized in the past 
ten years 


110 Seuth Dearborn Street, Chicago 














H. D. Walbridge & Cea, 


14 Wall Street, New York 
Public Utility Securities 
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— Meetings 


THE 
NEW YORK NEW HAVEN & 
HARTFORD RAILROAD CO. 


To the Stockholders: 


_ Notice is hereby given that the Annual Meet- 
ing of the Stockhoiders of the New York New 
Haven & Hartford Railroad Company will be 
held in the Assembly Hall of the Hotel Garde, 
eorner of Meadow Street and Columbus Avenue, 
New Haven, Connecticut, on Wednesday, 
April 21st, 1920, at 12 o’clock noon, for the follow- 
ing purposes: 

1. To consider and take appropriate action upon 
the Statement of the affairs of the New York 
New Haven & Hartford Railroad Company for 
the year ending December 31, 1919, and all 
acts described therein or reported at said 
meeting. 


a elect a Board of Directors for the ensuing 
ear. 





8. To consider and act upon any and all questions 
and matters relative to the possession, use, 
control and operation of the Company’s rail- 
road and system of transportation taken over 
or assumed by the President of the United 
States under 


(a) Section 1 of the Act entitled “‘An Act mak- 
ing appropriations for the support of the 


Army for the fiscal year ending June 30th, 
1919, and for other purposes. Approved 
August 29th, 1916; 

(b) The Federal Control Act. Approved 


March 21st, 1918; 

(c) The agreement between the Director- 
General of Railroads and the Company made 
April 26th, 1919, providing for compen- 
sation to be paid to the Company during 
the term of Federal control. 


4. To consider and act upon any and all ques- 
tions and matters arising under the Transport- 
ation Act, 1920, approved February 28th, 
1920, including the settlement of matters arising 
out of Federal control, the refunding of this 
Company's indebtedness due the United States, 
the guaranty to this Company of compensation 
after the termination of Federal control, the 
making of a new loan or loans, and the acqui- 
sition of control of any other carrier subject 
to said Act by lease, purchase, consolidation, 
or otherwise: also to consider and act upon 
any proposed execution and issue of bonds, 
debentures, notes or other evidences of indebted- 
ness, for the purpose of obtaining additional 
equipment by means of equipment trust or 
otherwise, for the purpose of funding this 
Companys indebtedness, or for any other 
lawful purpose and of securing the same by 
mortgage or pledge of this Company’s rights, 
property and franchises. 


5. To consider and act upon a proposition to 
ratify, confirm and approve of the execution by 
the officers of this Company of an equipment 
trust agreement with Walker D. Hines, Di- 
rector-General of Railroads, covering the 
allocation by him to this Company of cars and 
locomotives at a cost not to exceed $4,813,930 
and the issue by this Company of its equipment 
trust certificates therefor not to exceeed said 
amount. 


6. To transact any other business which may 
properly come before said meeting. 


For the purpose of this meeting the transfer 
books of the Company will closed from the 
close of business March 31, 1920, and re-opened 
en April 22, 1920. 

Dated at New Haven, Connecticut, this 3lst 
day of March, 1920. 

By order of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 





THE CHESAPEAKE & OHIO RAILWAY CO. 
NOTICE OF ANNUAL MEETING. 
Richmond, Virginia, February 20, 1920. 

NOTICE IS HEREBY GIVEN that the 
annual meeting of the stockholders of —THE 
OHESAPEAKE & OHIO RAILWAY COM- 
PANY will be held, as provided in the by-laws, 
at the general office of the Company in the City 
of Richmond, Virginia, on Tuesday, April 20, 
1920, at 11 o’clock a. m. for the following purposes: 

(a) for the election of Directors: 

(b) to consider any and all action theretofore 
taken or authorized by the Board of Directors 
or by the Executive Committee of the Company 
which may be submitted to the meeting; and 

(c) to transact such other business as may 
lawfully come before the meeting. 

The stock transfer books wil! close at the office 
of the Company, No. 61 Broadway, New York 
City, on Friday, March 26. 1920, at 3 o'clock 
Pp. m., and will reopen on Wednesday, April 21, 
1920, at 10 o'clock a. m. 

By order of the Board of Directors. 

A. TREVVETT, Secretary. 





UNION BAG & PAPFR CORPORATION. 
233 Broadway, New York City, 
March 51, 1920, 

Notice is hereby given that the Annual Meeting 
ef the Stockholders of Union Bag & Paper Corpor- 
ation will be held at the office of the Company, 
No. 15 Exchange Place, Jersey City, New Jersey, 
en Tuesday, the 13th day of April, 1920, at 1] 
e’clock in the forenoon, for the purpose of elect- 
ing Directors and for the transaction of such other 
business as may properly come before the meet- 


ing. 
CHARLES B. SANDERS, Secretary. 





NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 
17 Battery Place, N. Y., 
March 24, 1920. 
The annua! meeting of the stockholders of the 
New York & Honduras Rosario Mining Company 
will be held at the office of the Company on 
Wednesday. April 7, 1920, at 2 P. M., for the 
election of directors and for action upon all 
questions that may properly be brought before 
the meeting. 
The stock transfer books will be closed at 
12 M. on March 27, 1920, and remain closed 


until 10 A. M. of April 8. 1920. 
J. PERLMAN, Secretary. 
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Knowledge and Experience _| 


The usefulness to you of the | 
knowledge of the experts in our : 
various departments is greatly in- 
creased by the accumulated ex- 
perience of many years, during 
which we have transacted every 
form of foreign and domestic fi- 
nancing, and have grown steadily : 
in resourses and in efficiency. 














The 


FIRST NATIONAL BANK 


OF BOSTON 
Capital, Surplus & Undivided Profits$29,578,500 | 
Branch at Buenos Aires, Argentina 
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OFFICE OF 
The United Gas Improvement 
Company 


N. W. Cor. Broad and Arch Streets 
Philadelphia, March 3rd, 1920. 

The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, Northwest 
Corner of Broad and Arch streets, Philadelphia, 
on Monday, May 3rd, 1920, at 12.00 o'clock noon, 
for the purposes of electing a President and six 
Directors, to serve for the ensuing year; of 
cons'dering and acting upon the subject of a 
proposed increase in the authorized capital stock 
of the Company from 1,221,456 shares of the 
par value of $50 each, to 1,521,456 shares of 
the par value of $50 each, all of which increase 
shall be Seven Per Cent Cumulative Preferred 
Stock, also entitled to preference on liquidation 
to the par value thereof and accru unpaid 
dividends, to be redeemable in whole or in part 
at $55 per share and accrued unpaid dividends, 


to have the same voting rights as the Common 
Stock. and to have such other rights, privileges 
preferences and limitations as may be determine 


at said peccting: of authorizing the issue of 
122.060 shares of said Preferred Stock to be issued 
and disposed of by the Board of Directors at such 
time or times and upon such terms and conditions 
as said Board shall approve, provided, however, 
that said shares shall first be offered to the stock- 
holders pro rata for subscription at par; the 
balance of the authorized shares of said Preferred 
Stock to be issued from time to time, but only 
when and as authorized at a subsequent stock- 


holders’ meeting; and of transacting such other | 


business as may properly come before the meeting. 
The stock transfer books will be closed from 
3.00 P. M., April 21st, until 9.00 A. M., May 
4th, 1920. 
By order of the Board of Directors, 
G. W. CURRAN, Secretary. 
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Inspiration Consolidated Copper Company. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual! Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Somepeny 242 Water St., Augusta, Maine. 
on Monday, the 26th of April, 1920, at 2 o’clock 
P. M., for the transaction of any and all business 
that may come before the meeting, including the 
election of directors. 

The Transfer Books will not be closed, but 
only those stockholders of record at the close of 
business, viz. (3 o'clock P. M.) on Friday, April 
9th, 1920, will be entitled to vote at said meeting 

By order of the yous of Directors. 


J. W. ALLEN, Secretary. 
New York, March 25, 1920. 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 
38 South Dearborn Street 
CHICAGO 
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James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YOR < CITY 


FOUNDED 1854 





Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 





Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 





OFFICERS 


J. FREDERICK TALCOTT 
CHARLES E. MATHEWSON, 
FRANCIS E. TALCOTT, 
JAMES TALCOTT, JR.., 
THOMAS J. McGANN, 
JAMES L. COX, 

HOOKER TALCOTT, 


President and Treasurer 
Vice-President 
Secretary 

Assistant Treasurer 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 




















New York and Pittsburgh Stock Exchanges 


Frick Bldg. 
Pittsburgh 





Atlantic Gulf 
Oil Corp. 

COMMON STOCK 

Bought—Sold—Quoted 


Circular on request 





Moore, 


Leonard & Lynch 


able in 


CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


and semi-annual interest pay- 
ew York. 


Complete description on request. 


Price 97% and interest 
Yielding 7% 


BOND DEPARTMENT 


Fifth- Third 





National Bank 





Members 





Ritz-Carlton 11 Broadway 


CINCINNATI, OHIO 








Hotel 
Philadelphia 


New York 





A. G. Becker & Co. 


NEW TORK 





COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


ST. LOUIS 
SAN FRANCISCO 





52 Broadway 


City of 
East Orange 


5% Sewer Bonds 
to yield 4.80% 


B.3.Van ingen &Co. 
New York 








GEO. H. TILDEN 


& CO. 


WE DEAL IN SECURITIES 
OF PACIFIC NORTHWEST 


MUNICIPALITIES 
PUBLIC UTILITIES 
INDUSTRIALS 


SEATTLE 

















Dividends 
THE yy CITY SOUTHERN 
RAILWAY COMPANY. . 
No. 25 Broad 8t., 1920. 
na 9 uarterly” dividend of SON (1) PER CENT 
upon the erred 
Stock of this Gon Company, from net income of the 
t fiscal ae, eae See ‘April 15, 1920, to 
i pe of reco ock P. M.. March 
31, 1920; Dg Hoge * that on >= before the first- 
mention date there shall have been received 
from the United States Government a sum 
ficient . the opinion of the Chairman to pay the 
> and that otherwise the said dividend shall 
Fg i Fh at a later date if, as and when such 
be so received. 


Checks in payment of the dividends, when due, 
will be mailed to stockholders at wg e addresses 
last ent. 


furnished to the Transfer on 
G. C. HAND, Secretary. 








PUGET SOUND POWER & LIGHT COMPANY 


PUGET SOUND TRACTION. LIGHT & 
ER COMPANY 
rte Fe Corporation) 
STATE OF WASHINGTON. 
PREFERRED DIVIDEND ‘NO. 25. 

A quarterly dividend of seventy-five cents pe 
share has been declared on the pr referred capital 
stock of Puget Sound Power & Light Company, 


payable April 15, 1920, to Stockhders of record 
at the close of business April 3, 1920. 


STONE & WEBSTER, 


Transfer Agents. 





OFFIC 
H. M. BYLLESBY. & ‘COMPANY. 
CHICAGO, ILLINOIS. 

The Board of Directors of the Western States 
Gas and Electric Company of Delaware, has 
declared the regular quarterly dividend of one 
and three-quarters per cent on the preferred stock 
of the Company, payable by check April 15, 1920, 
to stockholders of record as of the close of business 
March 31, 1920. 

ROBERT J. GRAF, Secretary. 





OFFICE OF 
H. M. BYLLESBY & COMPANY. 
CHICAGO, ILLINOIS. 


The Board of Directors of the Ottumwa Railway 
and ae Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the preferred stock of the company, 
payable by check April 15, 1920, to stockholders 
of record as of the close of business March 31, 1920. 


ROBERT J. GRAF, Secretary. 





OFFICE OF 
H. M. BYLLESBY & COMPANY. 
CHICAGO, ILLINOIS. 


The Board of Directors of the Northern States 
Power Com mg has declared the regular quarterly 
dividend of one and three-quarters per cent on 
the preferred stock of the Company, payable by 
check April 20, 1920, to stockholders of record as 
of the close of business March 31, 1920. 


ROBERT J. GRAF, Secretary. 





UNITED STATES EXPRESS COMPANY. 


No. 2 Rector Street, New York, 
March 3\lst, 1920. 

Pursuant to a resolution of the Board of 
Directors of the United States Express Company, 
notice is hereby given that an eighth and partial 
distribution of the assets of this Company, 
amounting to $3000 per share, will be made 
May 3rd, 1920, to the shareholders of record as 
of the 10th day of April, 1920. Checks will be 
mailed. 

Transfer books of the Company will close at 
tewlve o’clock noon April 10th, 1920, and re- 
open May 4th, 1920. 

JAS. W. SMYTH, Treasurer. 





United Drug Company 


First Preferred Stock Dividend No. 17. 


The Directors of United Drug Co. have de 
clared a regular quarterly dividend of 1 a se 
on the first preferred stock of United Drug C 
payable May 1, 1920, to stockholders of Fesand 
April 15th, 1920. 


JAMES C. McCORMICK, Treasurer. 
Boston, March 25, 1920. 





International Agricultural Corporation 


New York, March 18, 1920. 
The Board of Directors of the International 
Agricultural Corporation has this day declared a 
ee dividend of One and One-Quarter Per 
Cent (1%%) on the Preferred Stock of the cor- 
ration, payable April 15th, 1920, to stock- 
Sidon of record at the close of business March 
3lst, 1920. The transfer books will not be 


closed 
JOHN J. WATSON, JR., Treasurer. 





UNITED STATES RUBBER COMPANY. 
1790 Broadway, New York, Ase Ist, i. 
The Board of Directors of the United 8 
Rubber Company has this day declared A. te 
net profits a quarterly dividend of two pe oe — 
(2%) on the F Preferred Stock SDS © Guerters 
dividend of two per cent 2%) on the rooted 
~eace of the » Gommpeny. tockholders of record 
t3P.M.o ureday, Apri 15th, 1920, payable 
without A Be a the nsfer Books, April 30th 


W. H. BLACKWELL, Treasurer. 
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DIVIDEND NOTICE 
RUTLAND RAILWAY, LIGHT & POWER CO. 
Rutland, Vermont. 
; March 25, 1920. 
The Board of Directors has declared the regular 
gh eed dividend of One and Three-Quarters 
er Cent on the Seven Per Cent Cumulative 


Preferred Stock of the Company, to be paid on 
April Ist, 1920, to stockholders of record at the 
close of business on March 25, 1920. 
W. 8S. BARSTOW, 
President. 
i The 
W. S. Barstow Management 
Association, Inc., 


Operating Managers, 
50 Pine Street, New York. 





DIVIDEND NOTICE 
BINGHAMTON LIGHT, HEAT & POWER CO. 
Binghamton, New York 

; March 25, 1920. 
The Board of Directors has declared the regular 
quarterly dividend of One and One-Half Per Cent 
on the Six Per Cent Cumulative Preferred Stock 
and the Six Per Cent Non-Cumulative Preferred 
Stock, to be paid on April Ist, 1920, to stock- 
holders of record at the close of business on 


March 25, 1920. 
C. N. WILSON, 
Secretary. 
The 
W. S. Barstow Management 
Association, Inc., 
Operating Managers 
50 Pine Street, New York 





DIVIDEND NOTICE 
VERMONT idee haat CORPOR- 


Rutland, Vermont. 
March 25, 1920. 
The Board of Directors has declared the regular 

dividend of One and Three-Quarters Per Cent 
on the Seven Per Cent Cumulative Preferred 
Stock of the Company, to be paid on April Ist, 
1920, to stockholders of record at the close of 
business on March 23, 1920. 

C. N. WILSON, 


The 
W.S. Barstow Management 
Association, Inc., 
Operating Managers 
50 Pine Street, New York 


Secretary. 





DIVIDEND NOTICE 
METROPOLITAN EDISON COMPANY 
Reading, Pennsylvania. 

March 25, 1920. 

The Board of Directors has declared the regular 

ag dividend of One and Three-Quarters 

er Cent on the Seven Per Cent Cumulative 

Preferred Stock of the Company, to be 

April ist, 1920, to stockholders of recor 
close of business on March 23, 1920. 

C.N. WILSON, 
Secretary. 


aid on 
at the 


The 
W. S. Barstow Management 
Association, Inc., 
meagre Managers 
50 e Street, New York 





DIVIDEND NOTICE 
THE NEW JERSEY POWER & LIGHT CO. 
Dover, New Jersey. 
March 25, 1920. 
The Board of Directors has declared the regular 
quereerty dividend of One and Three-Quarters 
er Cent on the Seven Per Cent Cumulative 
Preferred Stock of the Company, to be paid on 
April Ist, 1920, to stockholders of record at the 
close of business on March 23, 1920. 
C. N. WILSON, 


Secretary . 
The 
W. S. Barstow Management 
Association, Inc., 


Operating Managers 
50 Pine Street, New York 


i. 





DAY & ZIMMERMANN, Inc. 
Managers—Engineers 
611-613 Chestnut Street 
Phijadelphia, Pa. 
March 26th, 1920. 
The Board of Directors of the Penn Central 
Light & Power Company have declared a dividend 
of Eighty Cents (80c.) on tae PREFERENCE 
SHARE dividend Number One, beg 
April Ist, 1920, to stockholders of record at the 
close of business March 26th, 1920. 
JOHN E. ZIMMERMANN, 
Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers, 


COMMON STOCK. 

The quarterly dividend of 2% upon the Com- 
mon stock of Winnsboro Mills has n declared, 
payable April 1, 1920, at the office of the Com- 
pany, 60 Federal St., Boston, Mass., to all 
stockholders of record at the close of business 
March 26, 1920. 

WINNSBORO MILLS, 
HENRY C. EVERETT, JR., Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers 
Boston, Mass. 
PREFERRED STOCK 
uarterly dividend of 1%% 
Prefeired stock of Winnsboro ills har beep 
declared, payable April 1, 1920, at the office of 
the transfer agents, the New England Trust 
Company, Boston, Mass., to all stockholders of 
record at the clore of business March 26, 1920. 
WINNSBORO MILLS, 
HENRY C. EVERETT, JR., Treasurer. 


GENERAL CHEMICAL COMPANY. 
25 Broad St., New York, N. Y., March 19, 1920. 
An extra dividend of twenty per cent (20%) 
was this day declared upon the common stock of 
the Company, Ss we in common stock at par 
on and after } , 1920, to common stock- 


The upon the 





ay l 
holders of record March 31, 1920. 
LANCASTER MORGAN, Treasurer. 

















Birmingham Railway, Light & Power 
Co., 4%s 

Black Mountain Railway Co., Ist 
Mtge. 5s 

Carter Coal & Iron Company, Ist 
Mtge. 5s 

Citizens Gas & Fuel Co. of Terre 
Haute, lst Mtge. 5s 

Columbia University Club, 5s 

Columbus London & Springfield Ry. 
Co., lst Mtge. 5s 

Consolidated Light & Power Co. of 
Whitehall, lst Mtge. 5s 

Denver & Rio Grande Railroad Co., 
Cumulative Adj. 7% Gold 

Erie Electric Motor Co., Ist Ref. 
Skg. Fund Gold Bonds 5s 

Fonda Johnstown & Gloversville RR. 
Co., Cons. 6s 


Fulton Light, Heat & Power Co., Ist 
Mtge. 5s 


Gary Street Railway Co., 20-Year 
Deb. 5s 

Kansas City Southern Railway Co., 
Ist Mtge. 3s 

Kingsport Utilities, Inec., 3-Yr. 6% 

| Gold Notes 

i Kingsport Utilities Inc., lst Mtge. 
20-Yr. Gold 6s 

Lincoln Heat, Light & Power Co., 
Ist Mtge. 5s 

7% 


Marine Operating Co., Ine., 
Monterey Light & Power Co., Ist 


General Gold Notes 


Gold 6s 

New London Gas & Electric Co., Ist 
Mtge. 5s 

New London Gas & Electric Co., 2nd 
Mtge. 5s 
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New York & Stamford Railway Co., 
Ist Mtge. 5s 

Oklahoma Gas & Electric Co., 1-Yr. 
7% Notes 

ey Elevator Co., Conv. Gold Deb. 
S 

Peekskill Lighting & Railroad Co., 
Ist Mtge. 5s 

Pine Bluff Natural Gas Co., 20-Yr. 
Ist Gold 6s 

Santa Fe Water & Light Co., Ist 

Mtge. Prior Lien 5s 

Santa Fe Water & Light Co., Ist 
Cons. Mtge. 4s 

Spring Brook Water Supply Co., Ist 
Mtge. 5s 

— Cove Stone Co., lst Mtge. 

S 

The Tri-City Railway & Light Co., 
Ist Lien 5% Collateral Trust 

Union Electric Co., Dillon, Mont., 
Ist Mtge. 5s 

United Light & Rys. Co., 7% Se- 
cured Gold Notes Series B 

Charles Whittemore Navigation Cor- 
poration, Ist S. F. 7% Gold 

DUE APRIL 15TH, 1920. 

City of Excelsior Springs, Mo., 
Funding Bond 

French American Steamship Co., 
Inc., lst S. F. Gold 7s, Series A 

French American Steamship Co., 
Inc., lst S. F. Gold 7s, Series B 

Marine Operating Co., Ine., Ist 
Mtge. S. F. Gold 7s 

Pacific Gas & Electric Co., 1-Year 
7% Notes 

DUE APRIL20TH, 1920. 
Colorado Springs Electric Co., Ist 

















Mtge. 5s 
—_ 











UNITED FRUIT COMPANY 
DIVIDEND NO. 83. 

A quarterly dividend of three per cent (Three 
Dollars per share) on the capital stock of this 
Company has been declared, payable on April 15, 
1920, to stockholders of record at the close of 
business March 20, 1920. 

JOHN W. DAMON, Treasurer. 


ST CS 


AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND. 
New York, March 11, 1920. 
The regular quarterly dividend of One and 
One-Half Per Cent (1 e 4% on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared, for the quarter ending April 30, 1920 
payable May 1, 1920, to stockholders of ‘record 
on the books of the Company at the close of 
business April 17, 1920. 
FRANK B. BALL, Treasurer. 





LIMA LOCOMOTIVE WORKS, 
INCORPORATED. 
30 Church Street, 
New York. 
March 25th, 1920. 
The Board of Directors has declared a quarterly 
dividend of One and Three-Quarters (1%%) Per 
Cent upon the Preferred Stock of this Company 
for the three months ended March 3lst, 1920 
payable May 1, 1920, to stockholders of record 
at the close of business on April 15,1920. Trans- 
fer books do not close. 
L. A. LARSEN, 
Secretary & Treasurer. 





CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa. 


arch 16, 1920. 
DIVIDEND NO. 4—A dividend of Three Per 
Cent (3%) has been declared out of undivided 
profits, upon the Common Stock of this Company 
payable April 30, 1920, to stockholders of record 
April 15, 1920. The Transfer Books will not be 


osed. 
Checks will be mailed. 
H. F. KRESS, 
Secretary. 


INTERNATIONAL PAPER COMPANY. 
New York, March 3lst, 1920. 
The Board of Directors have declared a regular 
quarterly dividend of One and One-Half Per Cent 
(1%%) on the Preferred capital stock of this 
Company, payable April 15th, 1920, to Preferred 
stockholders of record at the close of business 
April 9th, 1920. 
OWEN SHEPHERD, Treasurer. 








Inspiration Consolidated Copper Company. 

The directors have this day declared a dividend 
of $1 50 per share, payable Monday, April 26, 
1920, to stockholders of record at 3 o'clock P. M., 


Friday, April 9, 1920. 
. W. ALLEN, Treasurer. 
New York, March 25, 1920. 











ELECTRICAL UTILITIES CORPORATION, 
1 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 40. 

The quarterly dividend of one and one-quarter 
(1%% per cent on the Preferred Stock of the 
ELECTRICAL SECURITIES CORPORATION 
for the quarter ending March 31, 1920, has been 
declared, payable April 15, 1920, to the preferred 
stockholders of record at the close of business 


April 6, 1920. 
A. E. SMITH, Treasurer. 


Livingston Refiners Corporation 


March 26, 1920. 
dividend of Two (2% 
aor Oe 
of t corporation, payable Ap . ; 
stockholders of record of April 1, 1920. Checks 
will be mailed by the transfer agent—The Guar- 
anty Trust Company. ; 

Herman Livingston, 





The usual quarter! 
Per Cent has been 





Office of 


he United Gas Improvement Co. 
N yt Re nee Broad and Arch Streets 


The Directors have y 
con ver is 1920 — mee olders of record 
at the close, of business March 31, 1920. Checks 


iled 
_ I. W. MORRIS, Treasurer. 
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SALE OF THE CONTROL 


in Banks and Corporations negotiated 
confidentially. 


@ quar- 
$1 per share) 











JACOB BACKER, FINANCIAL BROKER 


Pioneer Bldg. ST. PAUL, MINN. 
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Acceptance Credits tor Importers 


Through an Acceptance Credit 
arranged with this Corporation 





Importers may purchase merchandise in foreign 
countries on a time credit basis, and yet meet 
the requirements of the foreign sellers by effect- 
ing payments to them upon surrender of 


shipping documents. 


FOREIGN CREDIT CORPORATION 


87 LIBERTY STREET, NEW YORK 


Acceptors 


and International Bankers 
SURPLUS, $1,000,000 


CAPITAL $5,000,000 
Both Fully Paid 


Under Supervision of Federal Reserve Board 


























We offer, subject to prior sale, 


SAN ANTONIO, TEXAS, SCHOOL 5% BONDS 


Dated July 1, 1919. No Option. Due July 1, 1939-54. 
Total issue, $250,000. Coupon bonds, denomination $1,000. Interest 
payable, January 1 and July 1. Principal and interest payable in 
New York City. : 
FINANCIAL STATEMENT 
Real valuation $175,000,000 
Assessed valuation, 1918 wencocceeu SOU een 
Total bonded debt, including thisissue _ _ $1,569,000 
Less sinking fund 213,622 





Population, officially estimated, 150,000. 
NET DEBT LESS THAN 14% OF ASSESSED VALUATION 
Price—100 and accrued interest. 
Complete descriptwe circular BF 59 furnished upon request. 


Mercantile =i st Com 
‘Member Federal } 
Reserve System 

ST LOUIS MISSOURI 



































FRANK M. BARTLETT and ROBERT D. GORDON 


take pleasure in announcing their Association 
under the firm name of 


BARTLETT & GORDON, Inc., 


to deal in high grade 


INVESTMENT BONDS 


79 West Monroe Street CHICAGO 




















————— 





TO HOLDERS OF THE 


Four Per Cent. First Mortgage 
Gold Bonds 


Due May 1, 1920, of 


Central Vermont 
Railway Company 


In view of the maturity on May 1, 1920, of the 
above-mentioned] Bonds, the Undersigned , holding 
and representing ajlarge amount of the Bonds and 
believing it of great importance that the holders 
of the Bonds should be in position for prompt and 
concerted action in order most speedily to realize 
thereon, have consented to act, without charge to 
the depositors for their services, as a Committee, - 
for the protection of the interests of such holders. 

The holders of said Bonds are urgently re- 
quested to deposit their Bonds, without the May 1 
1920 coupons, under a Deposit Agreement, dated 
March 5, 1920, now on file in the office of the 
Depositary, ON OR BEFORE APRIL 6&6, 1920, 
with THE EQUITABLE TRUST COMPANY 
OF NEW YORK, 37 WALL STREET, NEW 
YORE CITY, the Depositary under said agree- 
ment, which will issue its negotiable certificates 
of deposit therefor. Deposits may also be made 
with AMERICAN TRUST COMPANY, 50 
STATE STREET, BOSTON, the Agent of the 
Depositary. Oopies of the Deposit Agreement 
may be obtained upon application to either the 
Depositary or ite Agent. 


Dated, New York, March 5, 1920. 


HENRY E. COOPER, 

S. E. KILNER, 

HUNTER S. MARSTON, 

E, C. SMITH, 

PHILIP STOCKTON, 

ALBERT TUTTLE, 
Committee. 


LLOYD CHURCH, 24 Broad Street, New 
York City, Secretary. 

HORNBLOWER, MILLER, GARRISON 
& POTTER, 24 Broad Street, New 
York City, Counsel. 
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CHARTERED IN 1830 


Rew Bork Zite Jus. and Trust Co. 


WIDOWS. 52 WALL STREET, NEW YORK 
CHILDREN /S 
Grants Annuities. Accepts Trusts created by Will or Otherwise. 
Manages Property as Agent for the owners. Allowsinterest on 
deposites payable after ten days’ notice. Legal depository 
for Executors, Trustees and Money in Suit 





Accepts only Private Trusts and Declines ail Corporation or other Public Trusts 





TRUSTEES 


Grenade WwW. —— Cleveland H. Dodge oe or eg oy, oo 
tuyvesant Fis tugene Delano icholas Bidale 
Edmund L. Baylies + apo a Alfred FE. Marling William M. Cruikshank 
Henry A. C. Taylor Moses Taylor Stephen P. Nash e 
Columbus O'D. Iselin Paul Tuckerman Edward M. Townsend Lewis Spercer Morris 4 
W Emlen Roosevelt Walter Kerr Edward J. Hancy Joseph H. Choate, Jr. 


WALTER KERR, President 
cote © CA MELAE a Vos ¥06. IRVING L. ROE, Secretary. ALDERNON 3. PURDY Ace. fire. 
8. M. B. HOPKINS, 34 Vice Pres. J. LOUIS VAN ZELM, Asst. Secy. WILLIAM B. AUSTIN, Asst. Secy. 


The public appreciates its separate corporate existence at its only office, No. 52 Wall 
Street, where for over 90 years it has served its clients under its special charter in the 
capacities specified above. 


























Swiss Bank 


Corporation Salomon Bros. & Hutzler 


Discount House of 


Zurich, Geneva, Members of New York Stock Exchange 


Basle, NEW YORK OFFICE BOSTON OFFICE 
St. Gall, Lausanne 27 Pine Street 35 Congress Street 


Tel. John 6300 Tel. Main 5220 
La Chaux-De-Fonds ohn 630 


We have prepared a list of 





LONDON OFFICE 
43, Lothbury, E. C. 2. ° ¢ 
WEST END BRANCH Short Term Securl ties 


lic. Regent St., Waterioce Pi., S$. W.1 





maturing from one to five years, 
Capital Paid-Up - $20,000,000 yielding from 6% to 8.40% per 
Surplus - - - $6,200,000 annum, which we feel combine 
Deposits - - - $165,000,000 } 
Security of Principal 
The Corporation with its London 


Giiiees and extensive Amertoan and Ready Marketability 
ontinental connections can un- ° ° 

dertake every description of bank. : Profitable Yield 
ing business between America and 
Switzerland as well as the whole Pos 
Continent of Europe on the most sopres sent on request. 
favourableterms. American Banks 
and Bankers are cordially invited to 
make use of the facilities the Cor- 
poration can place at their disposal. 


Please write for our Financial and 
Commercial Review 1919. 
























































NATIONAL BANK OF COMM ERCE 


Public Utilities in IN NEw YORK 
growing communi- 


ties operated and 
financed. 


q@ Their securities 
offered to investors. 


Middle West 

"Sue Ne seo a Capital Surplus and Undivided Profits 
est Adams % A we. 

LM ft gen Mi Over Fifty-five Milli on Dollars 
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A New York Transfer Agent 


and Registrar 


New York is the greatest se- 
curity market of the country. 
A company which wishes to 
establish its securities in this 
great market must provide 
facilities for their registration 
and their immediate transfer 
and delivery. This can be 
done with efficiency, accuracy 
and economy, through our 
TRANSFER AND REGISTRATION 
DEPARTMENTS. 


The special facilities and ex- 
perience of these departments 
enable us to render a most 
comprehensive service, which 


includes relieving the issuing 
corporation of much detail in 
connection with the paymentof 
either cash or stock dividends. 


We serve many corporations, 
large and small, having their 
headquarters 1n various parts 
of the country. 


If your company desires to 
consider the advantage of hav- 
ing a transfer agent and regis- 
trar in the country’s financial 
center,in connection witha new 
or existing issue of securities, 


it will be a pleasure to discuss. 


your problems with you. 


Guaranty Trust Company 
of New York 


140 Broadway 


GRAND STREET OFFIce 
268 Grand Street 


FirtH Avenue Orrice 
Fifth Avenue & 43rd Street 


Mapison AvENveE OFFICE 
Madison Avenue & 60th Street 





Capital & Surplus $50,000,000 Resources over $800,000,000 


























The legal requirements before advertising 


MINING STOCK 


in Massachusetts , are given in our publication 
‘Blue Sky Laws”. It also covers each of the 
ane other States of the United States 
which have adopted 


BLUE SKY LAWS 
Price $4.00 


SEES 


Value of 7%% COUPON SECURITIES 
(also coupon rates from 4 to 8 inclusive, 
pr by %%). From 6% to 15% 
yields covering maturities 6 months to 30 
years, are given in our 


HIGH YIELD TABLES 
OF BOND VALUES 


Price $6.00 
Financial Publishing Co. 


Joy Street, 
Boston, Mass. 








Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pitteburgh Detroit MUwaukee 





























Investment Securities 


92 CEDAR STREET, NEW YORK 
Boston Philadelphia 














W.H. Goadby &Co. 


Members New York Stoc k Exchange 
NO. 74 BROADWAY 








; change. Transacts a General Trust Business. 


Illinois Trust & Savings Bank 


La Salle at Jackson ~- - 


Capital and Surplus . . 


Chicago 


$15,000 000 


“The Sign of Service 








Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 


Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


Corporation Bonds® 





& 





NEW YORK 


— —_ 
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Swift Year Book is 


Send for Yo ur Copy 


























Swift & Company was a favorite topic of conversution last year. 


Committees investigated it, commissions ~ttacked it, lawmakers threatened it, 
many condemned it. 


Presently people began to think about it; began to realize that Swift & Company 


was performing a necessary service in a big, efficient way, began to wonder whether 
it could be done as well in any other way. 


Read what Swift & Company did last year, and what it meant to you, in the 
Swift & Company Year Book, just issued. 


It’s a fascinating narrative—simple facts in simple words. There is one ready for 
you. Send for it. 


Address Swift and Company 
4241 Packers Avenue, Union Stock Yards, Chicago, Illinois 


Swift & Company, U. S. A. 
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Wall Street 
1799 


Bank of the Manhattan 
Company 


Wall Bivoee 
1920 


Effective March 29th—the Consolidation of 
the Bank of the Manhattan Company and the Merchants’ Bank 


O)** hundred and twenty-one years of bank- 
ing progress are symbolized in the merger 
of these two great Houses—famed throughout 
the world fer their long and honorable career of 
sound banking in behalf of commerce and in- 
dustry. 


The Bank of the Manhattan Company was 
established in 1799, with a capital of $2,000,000; 
the Merchants’ Bank in 1803, with a capital of 
$1,250,000. 


Today, the capital, surplus and undivided 
profits of the consolidated Institution is about 
$20,000,000, and its total resources more than 
$200,000,000. « 


Though founded under the auspices of men so 
diverse 1n opinion as Aaron Burr and Alexander 
Iiamilton, these two Banks from the first found 


common ground in the same conservative bank- 
ing principles—the same ideals of progressive 
service to the City and the Nation. 


So long ago as 1918, the Bank of the Manhat- 
tan Company acquired the Bank of the Metropo- 
lis—thereby enlarging its facilities by an estab- 
lished office on Union Square. In January, 1920, 
it acquired also the Bank of Long Island, with 
its offices in Long Island City, Jamaica, and 
eleven other industrial centers of Queens County. 


By the merger now completed, each constituent 
Bank finds in the other the necessary comple- 
ment for a new era of progressive service—en- 
suring to the clients of the enlarged Bank of the 
Manhattan Company a still higher usefulness, 
under the personal direction of the same officers 
as before the consolidation. ? 


Bank of the Manhattan Company 
40 Wall Street 


STEPHEN BAKER 
President 


RAYMOND E. JONES 
First Vice-President 


BOARD OF DIRECTORS 


J. E.ALDRED. 
STEPHEN BAKER 

B. H. BORDEN 
MICHAEL FRIEDSAM 
WALTER JENNINGS 
RAYMOND E. JONES 


G.HOWLAND LEAVITT 
HENRY K,.McHARG 
GEORGE McNEIR 
ARTHUR G. MEYER 
JOHN C. MOORE 
CHARLES E. POTTS 


SAMUEL SLOAN 
WILLIAM SLOANE 
JAMES SPEYER 
CARL F. STURHAHN 
WILLIAM S. TOD 
GEORGE ZABRISKIE 
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$2,000,000 | 
Rockwood & Company 


8% Cumulative Preferred Stock 


Preferred as to Assets and Dividends 
Dividends Payable 2% Quarterly, January 1, April 1, July 1, October 1. 


CAPITALIZATION 


Authorized Outstandi 


tanding | 
Including this issue 
8% Cumulative Preferred Stock (Par $100) $3,300,000 


Common Stock (no par value) shares 








GUARANTY TRUST COMPANY, NEW YORK, Registrar 





From a letter, on file with us, written by Mr. Wallace T. Jones, President of Rockwood & Com- 
pany, we summarize the following strong investment features of this issue: 


BUSINESS 


Rockwood & Company, established in 1886, is one of the three largest manufacturers and refiners 
of Chocolate, Cocoa and Cocoa Butter in the United States. The Company’s plant, located at Wash- 
ington, Park and Waverly Avenues, Brooklyn, N. Y., at present contains over 350,000 square feet, 
or more than 8 acres of floor space, with e additions nearing completion. 

The manufacture and sale of Chocolate, Cocoa and Confectionery is one of the large and pay 
growing American industries. In addition to the normal annual expansion, the enactment of Prohibi- 
tion Laws is greatly increasing the consumption of these products, and there is every reason to believe 
that the sales and consumption of chocolate and confectionery in 1920 will break all previous records. 


SALES AND EARNINGS 


Gross sales of the Company have shown a remarkable increase from $2,769,241 .90 for the year 1915, 
to $12,797 ,034.33 for the year 1919 or a gain of 650% in the past five years. This increase is graphi- 
cally shown in the following comparative statement of sales and profits: 


Gross Sales Net Earnings 
$2 ,769 ,241 .90 $237 ,089 .85 
248.66 217,789.93 

; 420 ,547 85 

7,906,483 .05 506,429.70 
12,797 ,034.33 1,508,655 .15 


For the five years ending December 31, 1919, Net Earni after very liberal maintenance and 
depreciation charges but before Federal taxes, he $578,102.49 annually. 

For the three years ending December 31, 1919, Net Earni averaged $811,877.56 annually, or 
more than 3.3 times the Preferred dividend requirements including this issue. 

For the pang 1919, after deducting $505,764.31 for depreciation and maintenance, Net Earnings 
were $1,508,655.15, or nearly 6 times Preferred Dividend requirements. 


After full allowance for Preferred dividends, re ing Net for 1919 was equivalent to $1,244,655.15 
for the outstanding 40,000 shares of Common stock, or $31.12 per share. 


ASSETS 

The Company after the completion of this financing will have Net Quick Assets alone of $3,960,- ™ 
755.56, equivalent to $120 a share for the outstanding Preferred stock including this issue. ; 

Without giving effect to recent appraisals which show actual values of Real Estate, Buil 
and 7 more considerably in excess of the amounts at which these items are carried in the Company’s 
Balance Sheet, Total Net Assets, after deducting all liabilities and Tax Reserves, are $4,651 ,038.53. 

The Charter of the Company, among other restrictions saf ding the Preferred stock, provides 
that 25% of the earnings applicable to the Common stock s be set aside to maintain at all times % 
surplus assets of $1,000,000 in excess of all outstanding liabilities and Preferred stock. 





Proceedings relative to the authorization of this preferred stock have been approves by Sherman & Sterling,JEsqs., whose) 4 
opinion is on file with the Bankers and Herman Goldstein, ., Attorney for the Com y. 

Books and accounts of the Company have been audi by Messrs. Ernst & , New York, and Frederick Eugene 
Reeve, New York, Certified Public Accountants. 





We own and offer ROCK WOOD & COMPANY 8% Cumulative Preferred Stock, subject 
to prior sale, and reserving the right to allot a smaller amount than applied for, at 


$100 a share, to yield 8% ' 


Hollister.White & Go. 


INCORPORATEO 








92 Cedar Street, Cor. Trinity Place 
NEW YORK 


50 Congress Street, Telephone Rector 3901 North Américan Bldg., 
BOSTON, 9, MASS. PHILADELPHIA, PA. 


All statements contained in this offering, while not nteed, have been secured from sources 
Which we regard as accurate and reliable and upon whi we have acted in the purchase of this issue. 
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The property is located in 
the established financial dis- 
trict of the City of New York 
and possesses unrivaled transit 
facilities. The building affords 
direct access to the Sixth Ave- 
nue and Ninth Avenue Ele- 
vated lines, and altogether 
seven of New York’s main 
transportation arteries — sub- 
ways, elevated and surface 
lines—receive or discharge pas- 
sengers at or close by the 
building. 
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$3,000,000 
Two Rector Street Corporation 


(United States Express Building—NEW YORK) 


First Mortgage 15-year 6% Sinking Fund Gold Loan 


Dated April 1, 1920 Due April 1, 1935 


Interest payable semi-annually A 1 and October 1. Cou in form in denominations of $1,000 and $500 with vilege of 
- x renistration of principal, oe 


Interest payable without deduction for Federal Income Tax up to 2%. 
Title insured by TITLE GUARANTEE & TRUST COMPANY, New York. 





Plot 18,000 Square Feet—23 Story Fireproof Office Building—Rentable Area 265,000 Square Feet 
—Fully Rented—Fully Insured—Loan for less than 2-3 Appraised Value—Absolute closed First 
Mortgage—Mortgage contains Strong Sinking Fund Provisions providing for reduction of the loan 


In the opinion of counsel, legal investment for trust funds under 
the laws of the State of New York 





The loan is offered if, as and when issued and delivered to us and subject to 

approval of ali legal matters by counsel. Delivery on or about April 1, 1920, in 

temporary form exchangeable for securities in permanent form when prepared. 
Price, 100 and accrued Interest, yielding 6% 


Complete circular upon request 


The National City Company 


National City Bank Building, New York 
Uptown Office, Fifth Avenue & 43rd St. 


Correspondent Offices in more than fifty Cities 


The above statements are based on information derived from official sources, or those 
which we regard as reliable. We do not guarantee, but believe them to be correct. 
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NEW ISSUES 





A 5% FEDERAL INCOME TAX EXEMPT BOND 
AT 98 AND INTEREST YIELDING 5.25% 








$600,000 


City of Birmingham, Ala. 
5% Gold Bonds 


$500,000 Auditorium Bonds Dated Dec. 1, 1919 Due Dec. 1, 1929 
100,000 Fire Dept. Bonds Dated April 1, 1920 Due April 1, 1930 


Principal and semi-annual interest June Ist and December Ist payable in gold at the 
Hanover National Bank, New York, N. Y. Coupon bonds with privi- 
lege of registration as to principal and interest, either or both. 
Denomination $1,000. 


Exempt from all taxation in the State of Alabama 
Eligible to secure Postal Savings Deposits 


FINANCIAL STATEMENT 


See. Ce: Bs < dsnndikddwtawinctedoetacndebadidwésa $106,574,556 
Total Bonded Debt (Incl. this issue) $9,936,500 
Less Water Bonds $155,000 
*“* Sinking Fund 792,970 947,970 





Net Debt 8,988,530 
Value of property owned by city $5,336,880 


Population 1910 (U. S. Census), 132,685 

” 1919 (City ” ) 231,577 
BIRMINGHAM, the Metropolis of Alabama, is one of the most important steel centers 
in the world and the largest manufacturer and shipper of lumber products in the 
entire South. Its many other industries are diversified. Excellent transportation 
facilities are afforded the City by 10 railroads. The population of Birmingham 


has increased 75% during the last 9 years. 


Legal Opinion of John C. Thomson, Esq. 


Having sold a large part of the above bonds we 
offer the unsold balance subject to prior sale. 


Definitive bonds will be ready about April 12th 


Send for circular C-90 


R. M. GRANT & CO. 


31 Nassau Street New York 
Boston St. Louis Portland, Me. Chicago 


The data and statements in this adrertisement were obtained from official reports or are our opinion, based upon 
information which we regard as reliable, and while they are not guaranteed, we believe them to be correct. 
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April Investment Offerings 


Underlying Railroad Bonds 


Central Railroad of New Jersey General Mtge. Registered-5s 
Pennsylvania RR. Co. Consolidated Mortgage 

Chicago & North Western Ry. Co. General Mortgage 
Northern Pacific Ry. Co. Prior Lien 

Northern Ry. of California (So. Pac. System) Ist 

Union Pacific RR. Co. Ist Lien & Refunding 

Western Penn. RR. Co. (assumed by Pa. RR. Co.) Ist____4s 
Atlantic Coast Line RR. Co. 1st Consolidated 

Southern Pacific RR. Co. 1st Refunding 

Pacific RR. Co. of Missouri (Mo. Pac.) Ist Extended 
Minneapolis St. Paul & Sault Ste. Marie 1st Consol 

Ches. & Ohio RR. Co., Richm. & Allegheny Div. 2nd_-___4s 
Western N. Y. & Pennsylvania RR. Co. (Pa. RR. Co.) Ist_5s 
Wabash Railway Co. First 

Central Pacific Ry. Co. First Refunding 

Pacific RR. Co. of Missouri (Mo. Pac.) 2nd Extended_-___5s 
South & North Alabama RR. Co. (L. & N.) Gen. Cons____5s 
Southern Railway Co.—Memphis Division First 

Wisconsin Central Ry. Co. Ist General 

Colorado & Southern Ry. Co. Ist 


N—Legal investment for Savings Banks & Trust Funds in New York 
M— sé 4é sé é sé sé ee sé sé Massachusetts 
oO sé eé eé «é sé ee é sé aé Connecticut 


We own and offer, subject to prior sale-and change in price, these high-grade 
underlying railroad bonds. This list illustrates the unusual values afforded 
by the existing low level of bond prices. 


Orders may be telegraphed at our expense. 


Redmond s.Co. 


Members New York and Pittsburgh Stock Exchanges. 


33 Pine Street, New York Union Arcade Bldg., Pittsburgh 


Private Wires to Philadelphia, Pittsburgh, Providence, Hartford and Boston. 
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Bank & Quotation Section 
Railway Earnings Section 








Bankers’ Convention Section 
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The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


| TIE EARL se A ANAL OAT IEEE BOAT $10 00 
IE RS EIN LE PL I BS ea LR LI 6 00 
European Subscription (including postage).............................. 13 50 
European Subscription six months (including postage)................. 7 75 
Canadian Subscription (including postage) ......................---..... $11 50 


NOTICE.—On account of the fluctuations in the rates of exchanége, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annuall 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate lines) for eachinsertion.... $6 30 
Business Cards, twelve months (52 times) per inch..................... 175 00 
” és six months (26 times) per inch........ cided: wikia’ <eiimiaiiie 100 00 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,796,859,145, against $8,863,803 ,943 last week and $7,258,052,847 the 
corresponding week last year. 























Cleartngs—Returns by Telegraph. Per 
Week ending Aprtl 3. 1920. 1919. Cent. 

gg EET aaa ae a oar $4,422,264,179 | $3,529,625,346 | +25.3 
TESA ATT AS IL, 550,155,468 39,226,680 | +25.3 
CRE GAT IE AOE LETTS. 295,301,433 355,056,573 | —16.8 
Se A a a a eee AT 305 ,327 ,458 271,660,714 | +12.4 
| TNL RE Y ERE *215,000,000 157 343,036 | +36.6 
Rp aS ares 143 367,319 122,305,340 | +17.2 
li SAAR ELE RG ERIE CE 128,072,488 95,488,530 | +34.1 
ENGELS Se SE 103 ,054,826 107 ,223,781 —3.9 
IGRI Te ae ee *99 ,000,000 70,281,702 | +40.9 
EAE ELE IAL AT 58 ,621,464 46,608,971 | +25.8 
ER, GRR LAAT: ATR 55,367 ,646 72,676,242 | —23.8 

Eleven cities, 5 days..............- $6,375,912,281 | $5,267,496,916 | +21.0 
ee Geen, © Oe. ... . .nesccasesecce 1,050,467 ,902 890,462,917 | +12.9 

Total all cities, 5 days.............-. $7 ,426,380,183 | $6,157,959,833 | +20.6 
i 1,370,478 ,962 1,100,093,014 | +24.6 

Total all cities for week..........-.- $8,796,859,145 | $7,259,052,847 | +21.2 











*Partly estimated. 


The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detalied figures for the week ending March 27 show’ 









































Week ending March 27. 
Clearings ait— 
Inc. or 
1920. | 1919. | Dec..| 1918. | 1917. 
$ | $ % $ | $ 

New York...... 4,979,732,067|3,434,749,239| +45.0/3, 154,350,446 3,086,868, 125 
Philadelphia _...| 449,828,432) 395,296,500, +13.8| 290,012,094! 302,291,642 
Pittsburgh ..___- 176.700,209| 132,740,912) +33.1| 66,181.476| 72.677.636 
Baltimore______- 80,476,706, 67,468,737| +19.3| 44,104,308, 39,986,161 
Buffalo......._. 43,.903,866|  18.089.801\4+142.7| 18.266,.432| 15.657.669 
Washington __._- 17,623,605) 13,956,236 +26.2| 11,513,763, 8.676.415 
aie 3,819,507, 4,000,000 —4.5| 3,891,627, 3,603,603 
Rochester....... 9.722.714 6,156,659| +61.2 846,551 5,546,151 
Scranton ....... 5,013,597|  3,.409,785| +47. 3,537,143, 2.856.250 
Syracuse......_. 3,971,145, 3,249,816] +22.2| 3,661,441, 3,535,462 
Reading __...... 600,000}  2,290,785| +13.5| 2,383,333, 2,796,413 
Wilmington __._. 3.807.802} 2.700.000 +41.0| 2.592.354 3.022.198 
Wilkes-Barre_....| 2,865,973)  2,450,499| +16.9| 2,035,452) 1,661,063 
Wheeling ...___. 5.040.474, 4.625.685 +9.0| 3,662,799 3,354,193 
“cere 3,500, 2'869.071| +22.0| 3,819,492)  2.954'745 
Trenton ........ 3,263,696, 2,311,078 +41.2|  1,849,575| 1.957.889 
sea 1,653,640 1.283.905! +24.0| 1,136,296 1.288.024 
Bp teleaearctpae 2'383.648|  1.725,873| +38.1| 1,557,949 1.515.475 
Binghamton..... 1,123, 647,900| +73.5 774,900 04.700 
Greensburg ..._. 1'412,921| 1,013,648) +39.4| 1,000,000 907.740 
Chester.....__.. '700,000| 1,320,536 +28.8| 1,122,951 1,305,131 
Altoona ......-- 955,782 828.868| +15.3 522,931) 575,830 

Montclair....__. 561, 299,168| +87.6 315,279) 403,1 
Total Middie__|5,801,661,010 —— +44.9|3,624, 138,592 3,564,245,623 
Boston ......-.. 354,868,047) 276,579,140] +28.7| 265,543,860, 216,727,027 

Providence...... 11,872,500]  8,258,500| +43.8| 10,086,700 ‘156, 
eames. 286, 6.848.327| +35.6|  6,483,923| 9,736,279 
New Haven..... 4,916,340) 4,967,230) —1.0|  3,690,239/ 4,351,280 
saint 4'300,000| 3,150,795) +52.3| 3,466,812) 3,656,566 
NE 2'400,000|  2.140,000' +12.1| 2,000,000 2,155,420 
Worcester...___. 3,753,584| 2,755,519) +36. 2,988,661, 2,994,806 
Fall River _____- 2.703.221;  1.296,332|+108.6|  2,032,078| 1,942,529 
New Bedford....|  2,051,698| 1,425,448 +43.9| 1,709,498) 1,347,671 
Holyoke ...._._- 925,000 654,924, +41.2 667,847 790,328 
ae... ... 1,143,739 812,663) +40.7| 1,014,077 887,723 
Bangor ......... 650,000] 553,435| +17.5 37,596 515,912 

i 

Tot. New Eng_| 399,370,515! 309,442,313' +29.1. 300,821,291' 234,261,541 
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1920. 1919. | Dec. | 1918. 1917. 
x 3 % $ $ 
Chicago ........ 638,662,459) 489,845,937) +30.4' 504,398,316) 461,225,153 
Cincinnati -___.- 67,096,679| 53,001,172; +26.6| 56,848,828| 37,553, 
Cleveland...._.- 126,910,648} 83,375,838) +52.2' 68,150,762) 59,464,111 
pee: 686, 68,421,021} +80.8} 51,059,198) 48,388,15 
Milwaukee______ 500, 29,618,618] +16.5| 27,082,005) 21,684,601 
Indianapolis.....!| 16,638,000) 12,618, +31.9| 12,727,000| 10,573,626 
Columbus......- 13,206,100 9,678,300, +35.2 8,967,600 0,578,500 
/ a agaipapaeoaiate: 14,007,274| 10,334,394) +36.7 9,029,481 ,087, 
eS aR a. 5,200,000 4,412,714] +17.8 5,441,165 ,200, 
Grand Rapids... 7,063 ,083 3,954,218) +78.6 5,241,635 3,741,032 
| Base 4,754,661 3,208, +48.2 3,663,201 3,242,023 
Evansville .....- 5,047,3 3,816,937) +32.3 3,229,402 2,547,819 
Springfield, Ill... 2,302,178 1,981 625) +16.2 2 200 000 1 A17 
Fort Wayne..._. 2,441,289 1,210,802) + 101.6 1,247,762 1,542,904 
I de bcicinn 3,500,000 2,500,000, +40.0 1,248,579 6,3 
Youngstown .... 3,938,742 3,572,737; +10.2 3,282,840 2,918,653 
Rockford ....... 2,834 307 1,918,548) +47.7 2,095,049 1,525,708 
Bloomington .... 2,120,586 1,643,616) +28.4 1,512,804 1,161,181 
GRRE ancccunce 2,331,327 1,470,388) +58.6 1,437,599 1,155,762 
A acapetae 12,467,000 6,942,000) + 79.6 4,768, ,349, 
ee Setaneaes 5,462,021 3,370,284) +62.1 4,028,052 3,153,924 
Decatur ........ 1,730,331 1,179.796| +46.7 1,146,845 904, 
Springfield, Ohio 1,538,8 ,093,109) +40.7 1,086,338 955,656 
South Bend_.... 1,712,138 10, +88.0 1,000, 223 
Mansfield. ...... 1,504,122 1,093,510, +56.6 1,194,163 713,108 
Danville ........ 930,772 2,396) +10.5 767 ,959 588,872 
Jacksonville, Ill. . 562,104 587,860| —4.4 503 ,907 336,135 
oo pea 1,715,102 33,008} +83.8 00, ,000 
i aa 500,000 1,086,072) +38.1 778,751 550,000 
Owensboro...... 816,249 1,209,031! —31.7 703,545 620,913 
Ann Arbor...... 538,525 298,989; +80.0 9,833 375,34 
BE iinet nines 346,924 116,432) + 198.3 82,092 96,152 
Tot. Mid. West|1,107,064,917| 806,336,735) +37.3) 786,002,711; 700,349,023 
San Francisco...| 154,495,765| 107,758,666) +43.4) 89,386,177| 73,485,497 
Los Angeles-_.... 71,262,000} 36,827,000) +93.5 ,934,000| 27,558,100 
eae 41,802,448| 34,431,591) +21.4| 26,278,326; 18,333,702 
Portland.......- 35,251,196| 25,326,773) +35.2) 18,501,386] 13,807,493 
Salt Lake City...| 16,500,000} 12,391,281) +33.2 ,230,613| 11,777,704 
Spokane ......-- 12,830,428 7,943,678) +61.5 6,686,000 5,071,785 
IED ao daeatinas 7,384,833 3,729,894| +98.0 3,615,409 2,136,713 
Oakland .....-.- 9,560,234 7,776,708| +23.0 5,347,916 4,535,092 
Sacramento ..... 4,995,051 3,227,960} +54.8 2,915,547 2, ; 
San Diego .....- 2,452,281 1,667,755| +46.3 1,675,567 3,730,001 
Stockton_.....-- 5,611,100 1,784,616| + 214.3 1,663,716 1,448,880 
Freano ........-. 4,504,102 2,450,093) +83.9 1,594,178 1,243,372 
ee 1808/55 1,087,891} +66.1 764,026 636 ,427 
I 1,721,279 1,003,693) +71.5 751,053 469,150 
Pasadena ....--- 2,203,189 1,102,186) +99.9 962,838 1,399,281 
NR ccinkenwogs 791,862| 724,356, +9.3 420,000 400, 
Long Beach..... 2,623,304 1,225,114| + 114.1 915,581 679,356 
Total Pacific..| 375,795,667| 250,469,255) +50.0, 196,942,333) 168,037,832 
Kansas City..._. 242,058,244| 174,955,715) +38.4] 187,319,609} 117,304,106 
Minneapolis... -- 86,676,126| 39,932,942/+117.1| 26,725,9 28,150,316 
TaN, 72.956,381|  56,838,266| +28.4| 59,368,047| 33,607,439 
ee 19,916,584) 14,417,529] +38.1| 12,756,774] 12,068,517 
NS pa: 22.606,.361| 20,862,953) +8.4| 21,730,507| 14,666,112 
St. Joseph... 19,268,036] 17,498,452) +10.1] 20,408,474) 15,424,097 
Des Moines_..-- 13,973,675 8,933,695| +56.4| 10,337,109 7,979,812 
Sioux City....-. 10,997,897' 10,579,376' +4.1 9,897 ,O82 5,582,839 
ele eae 12,371,037 9,998,878, +23.7 9,468,650 5,131,693 
Lincoln....----- 6,542,236| 4,877,005 oe 4,602,411) 3,587,251 
, SS “eee 3,018,795 2,511,260) +20.2 ,300, 2,190,385 
Cedar Rapids ---| 3,093,732} 2,201,035] +40.5|  1,870,787| —2,040,60 
Colorado Springs 1,194,898 790,371| +51.1 05,000 500, 
ED ai as 919,291 634,613) +44.9 598,892 526,290 
ap TS EI 2,724,694 2,409,549] +13.1 1,688 ,548 1,458,198 
ie Gerge 5,551,552 4,614,271 +20.3| 3,988,335, 4,344,324 
Waterloo ......- 2,248,154 1,614,254] +39.3 2,399,226 2,377 ,304 
7 1,830,590 1,827,435} +0.2 1,592,194 1,554,832 
Fremont.....--- 837,420 820,782) +2.0 62,570 506,196 
Hastings. ...---. 1,085,746 492,855|+120.3| 573,583 492,749 
lS IEA 1,151,687 1,203,549} —4.3 978,968) 684,367 
Aberdeen -..-..- 1,555,705 1,344,708) + 15.7 909,820 643,501 
Total oth. West; 532,578,841) 379,359,493) +40.5 rea eH 260,820,930 
St. Louis -...--- 165,000,000! 132,767,005) +24.3) 149,532,216, 112,242,424 
New Orleans....| 65,051,918) 45,681,353) +42.4) 42,805,33 | "28,051,117 
Louisville .....-- 11,800,000, 16,701,825 —29.3) 21,494,934) 17,162,704 
Houston ...-.--.- 29,593,108}  13,389,817|+121.0, 12,500,000) ,000 
Galveston....-..- 5,700, 4,589,690) +24.2 900,000, 3,787,811 
Richmond _..... 62,727,116, 45,636,762) +37.5| 38,897,121 21,895,148 
Fort Worth... 19,283,024 13,315,404) +44.8) 13,246,233 959,769 
Memphis ....-.-.- 500, 14,875,788) +71.4| 10,541,617 9,533,742 
Nei 63,548,506, 47,915,140) +32.6, 39,719,988) 20,382,877 
Savannah......- 10,833,854 6,308,703) +71.7 6,911,843 5 ,967 ,416 
Nashville ....._- 21,874,600, 14,939,909) +46.4) 11,091,751 7,976,580 
Norfolk “-—<“eee ee 913, 7,419,243 + 33.7 7,069 ,605 4,173,295 
Birmingham ....| 19,654,599) 10,770,485) +82.5 3,793,442 483,613 
Augusta ........ 6,557,897 2,662,836 + 146.3! 306,051 1,660,997 
Jacksonville. ...- 12,642,355 8,392,613, +50.6 4,242,471 471,098 
Mobile ...-..-.- 2,436, 1,496,088) +62.9 1,328,710 1,210,000 
Knoxville ....... 2,924,6 2,091,876) +39.8 2,034,321 2,400, 
Little Rock..... 11,924,557 4,195,970 + 184.2 4,505,322 2,845,769 
Chattanooga .... 9,332,075 5,389,308, +73.2 4,626,544 ,039,411 
Charleston .....-. 5,562,091 425,829 +25.7 2,600,000 2,279,679 
Oklahoma .....- 12.476,297| 9,670,582 +29.0 8,558,711) 6,180,7 
Macon ........- 7,515,640, 1,450,000 + 418.3. 1,800,000 1,212,698 
aia: 000,000 000,000 —75.0, 4,820,032 ,000, 
Vicksburg... ..-. 328,626 110 +53 367 .576 218 ,657 
Shreveport...... 5,200, 2,392,297 +117.4 1,972,674 1,569,742 
Jackson ........ 604,641 415 56.9 758,356 350,28 
aici! 39,303,429! 15,500,000 +153.5) 11,901,913 9,563,100 
20208e2eeeee 12,907 ’ to} +746 ,667 + 47 6 8 428 775 6 ’ 110,283 
Muskogee....... 5.136.596| 2,571,407, +99.8| 2,376,635 1,509,311 
Total Southern) 647,832,993) 451,994,122 +43.2| 427,132,174| 302,238,244 
Total all...... 8,863 803,943 6,201,086,619, +42.9 5,716,491,587 5,249,953,193 


Outside N. Y..'3,884,071 ,876 





2,766 ,337 380 





+404 2,562,141, 141 2,163,085,068 
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THE FINANCIAL SITUATION. 


Directly moved by the Supreme Court decision 
in the stock dividend case, Senator Nelson of Min- 
nesota his presented a proposition to change the 
16th Constitutional amendment, now seven years 
old. He would insert a clause (designated by italics 
below) making it read thus: ‘“The Congress shall 
have power to levy and collect taxes on incomes, 
from whatever sources derived, including stock divi- 
dends from whatever source obtained or in whatever 
manner issued, without apportionment among the 
several States and without regard to any census or 
enumeration.” As it stands, the amendment seems 
to laymen as unmistakable in meaning and as broadly 
inclusive as words can state. ““From whatever source 
derived,”’ it says; therefore if any particular thing 
is shown to be “income” it comes within the scope. 

The minority of four in the Court held that so- 
called stock dividends are as much income as divi- 
dends in cash; the majority of five held that the 
recipient receives nothing answering to a correct 
definition of income. No question is raised as to 
the power of Congress to levy taxes (on a man’s 
annual expenditures for food and clothing, if it 
chooses to do so) but only whether the nature of a 
thing can be changed by even a constitutional declar- 
ation. Can that be made income thus which is not 
income and does not even “come in’? The matter 
in dispute is ‘‘a capital increase, and not income,”’ 
said the Court. It may be coaceivable that, in the 
necessities of revenue, men might be subjected to 
a per capita tax on their children, but would the 
children become income by just calling them so? 
If stock dividends are really income, specifying them 
as such is not necessary; and if this proposed inclusion 


were enacted is it certain the Supreme Court might 
not feel bound, by consistency and the admitted 
need for taking words to be what they mean, to 
reaffirm its position? 

The lurking fear that possibly this might follow 
has perhaps given a fresh start to an old disposition 
to limit, or to entirely end, what is miscalled the 


“nullifying”? powers of the courts. This power has 
been denounced as usurpation, and Mr. Gompers 
classes it with the power to issue injunctions, being 
stirred to the depths of his nature by both. It is 
also likened to the veto, and some aver that it practic- 
ally makes the courts a third house in legislating. 
All such criticism is very loose. As the ‘‘Chronicle”’ 
has already pointed out, every law must be inter- 
preted before it can be enforced, and unless the 
officers charged with enforcing are also to do the 
interpreting,that must be done by the courts, the 
lower courts being in every action subject to review 
by the higher and highest, inasmuch as there must 
be a finality somewhere. All judges are fallible 
men; those on the highest bench are sometimes 
wrong, and every citizen has his reserved right to 
say when they are wrong; butif he takes the Gompers 
position that he will neither respect nor submit to 
decisions he does not approve he looks towards 
anarchy, which is the sole alternative to submitting 
to laws and decisions as they are, until they can be 
regularly changed. 

But the courts sometimes find laws unconstitu- 
tional? So they do, rarely and reluctantly, not 
‘Nn one single instance thus far having shown eager- 
\ess or even desire todoso. This is not to “nullify,”’ 
s. { saytha -ertain law shall not be obeyed; 


nor is it to “‘veto,’”’ which is to halt a law because 
of its injustice or inexpediency; it is simply to find 
that a certain measure never was law, because in 
some material matter in conflict with the prior and 
fundamental law. For instance, State constitu- 
tions prescribe certain details of the ‘manner’ of 
passing bills. Suppose some bill is professedly passed, 
and is officially approved, which is in conflict with 
some of those provisions—is it a usurpation in a 
court to discover this defect and say that because 
of it the supposed “law” never became law? Or 
let us imagine that Congress puts a special tax on 
bachelors (as has been suggested in some States, 
Massachusetts, for instance) and that red-haired 
bachelors or those over six feet tall shall pay a higher 
rate than other bachelors, we might possibly imagine 
sucha tax to be upheld on theground that it is uniform 
in a particular ‘‘class;’”’ but suppose bachelors were 
hit harder in Minnesota than in North Carolina, 
might it not be held that even the all-inclusive in- 
come-tax amendment does not rub out the original 
provision that ‘‘all duties, imposts, and excises shall 
be uniform throughout the United States?” 

But there is much lofty talk about the supremecy 
of the people, and not a word can be said in denial 
or abridgment of :ue inherent power of the people 
to be just as rash and just as foolish as they let their 
impulses make them, and then to take chastening 
by their own mistakes. The constitution is not a 
proper object of idolatry, nor is it immune to criticism, 
to alteration, or even to abrogation. It was made; it 
can be remade, or unmade; perhaps the whole of 
it could be wiped out by another amendment de- 
claring that result in a single sentence. The people 
are sovereign; spend no time in trying to dispute or 
qualify this. It is equally true (and politically 
axiomatic) that the legislative power is the supreme 
one, inasmuch as that is the sovereign’s will and all 
constitutions are pieces of legislation. That class 
of legislation should be reached in an especially 
deliberate manner; but it is often not so reached and 
it might be reached by an*acclamation vote in the 
public squares, if the sovereign people grew suffi 
ciently mad. The supremacy of the legislative power 
is a solid political fact, and one which seems to need 
emphasizing just now. 

It is not necessary to jump out of the window in 
order to demonstrate free agency. Yet some are 
saying that if any court is to be permitted to find a 
statute unconstitutional the finding should be unan- 
imous; why not say that legslation itself must be 
unanimous? Some would make each legislative 
body final judge of its own actions; or decree con- 
stitutionally that a statute adjudged unconstitu- 
tional may be repassed without change and shall then 
stand unquestioned, or (in a little milder rush towards 
absurdity) that it may be re-passed by a two-thirds 
vote. This would apply to the subject the mis- 
fitting analogy of the veto. A court may reverse 
the courts below, that being necessarily within its 
powers; but when judges pronounce a statute invalid 
they express no opinion of their own as to its quality; 
always giving it the benefit of every doubt, they 
find,as a fact, that the sovereign people have tried, 
through their legislative agents, to do something not 
in accord with a previous and governing piece of 
legislation which still stands. 

Dissatisfaction over the decision has also given 
‘a fresh start to attacks upon the courts. The con- 





stitution vests the judicial powers of the United 
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States in one Supreme Court and in such inferior | 
courts as Congress may establish, the judges in them 
all to “hold their offices during good behavior.” A 
bill has appeared in the House proposing to authorize 
appointment of temporary justices from the Circuit 
Court of Appeals to act in cases on which some 
members of the highest tribunal are disqualified by 
some previous connection with the subject. If the 
conservative rule of appointing to that tribunal 
only men from the bench and not directly from the 
bar were followed this temporary disqualification to 
act would be very rare if not entirely obviated. If 
the number participating were 13 or even 15 the 
decision might sometimes be by a close division as 
now; but the worst about this proposition is that 
it would open the way to an entire change in 
character in the tribunal on whose action we 


are compelled to allow controversies to rest for the 


time being. 

Other propositions are still worse. Senator La 
Follette offers an amendment, credibly said to be 
approved by labor organizations, for electing all 
federal judges by the people, and for ten-year terms. 
About twelve years ago, a proposition which drew 
little attention was put out as a feeler, to persuade 
the older members of the Court into retirement by 
offering them a pension. As long ago as seven years, 
a bill appeared in the Senate for increasing the mem- 
bership of the Court, the intent being clearly the 
same as in the other proposition. About the same 
time, a report by a Senate committee then headed 
by Mr. Cummins of Iowa discoursed disapprovingly 
of what it called ‘‘uncontrolled and unguided judicial 
discretion.’’ The doctrine of recall of both decisions 
and judges was also preached then, and is not silent 
now. Has any court decision ever escaped displeas- 
ing somebody? Criticism within rational bounds 
is permissible, yet it ought to be clear that to give 
a judge any personal inducement to keep himself 
‘popular’ tends towards destroying all his value. 
Judicial discretion “uncontrolled and unguided”’ 
is dangerous, is it? If influenced otherwise than 
by the terms of a valid statute and the whole trend 
of long established law, together with the responsi- 
bility of the position and the oath, then the dis- 
cretion betrays the trust and destroys the service. 
The value of this service stands on personal inde- 
pendence, and that is best furthered by tenure 
during good behavior. There will sometimes be 
unfortunate selections, but it is better to endure those 
than to risk radical measure. 

If the stock dividend situation is displeasing and 
offers some embarrassments, take up the problem 
of meeting those in the regular manner. If the 
laws are thought to need ‘‘modernizing’’, proceed to 
modernize them, but do not attempt applying that 
process to the courts, for those neither make nor 
change the laws. If the laws do not bring desired 
results, change them until the experiment has gone 
to the full; make the superstructure over, but do 
not attack the foundations. 





That such of the German cotton spinning com- 
panies as were able to continue even limited opera- 
tion of their plants in 1919 made very satisfactory 
profits is indicated by reports lately received. ‘The 
Cotton Spinning and Weaving Co., Ettlinger, state 
that only 11,945 spindles out of a total of 53,344 
were run and that the average number of looms ope- 
rated was only 373 out of 2,047, but the net profit 


for 1919 was 1,437,000 marks against 492,000 
marks in the previous year, and 14% was disbursed 
in dividends against 7%. The Erlangen Cotton 
Spinning Co. report that, owing to the shortage of 
coal and raw cotton, only a small part of the machin- 
ery was operated, but nevertheless profits reached 
975,000 marks against 905,000 marks and the divi- 
dend was continued as in 1918—15%. The Power 
Cotton Spinning and Manufacturing Co., Kempton, 
with net profits of 910,000 marks in 1919 against 
512,000 marks in 1918, returned to stockholders 
2144% against 124%%, and the Leipzig Cotton 
Spinning Co. reporcing profits of 1,015,000 marks 
against 735,000 marks, paid-16%,as in 1918. This 
latter company refers to the great difficulty exper- 
lenced in securing its required supply of Egyptian 
cotton and expresses doubt as to its ability to main- 
tain anything like present production unless there is a 
great improvement in the exchange value of the 
mark. Aside from the above the dividend record for 
a number of other corporations is at hand and in all 
cases gains over 1918 are shown, indicating that 
notwithstanding the great difficulties with which 
it had to contend, the cotton manufacturing industry 
in Germany was profitable in 1919. 





The effort to get Dr. Hermann Mueller, Foreign 
Minister, to form a new German Cabinet was at first 
unsuccessful. A wireless dispatch from Berlin a 
week ago this morning stated that ‘“‘he asked to be 
excused, fearing his appointment as Chancellor would 
not suit either the Centrists or the Democrats.” It 
was reported that ‘‘President Ebert then conferred 
with the trades union leader, Legien, who may now 
form a Cabinet, with or without Centrists and Demo- 
crats, or either.’’ The dispatch added that ‘‘he also 
hopes to induce Independent Socialists to become 
members of the Cabinet.”’ The assertion was made 
that ‘‘reconstruction of the old Cabinet became im- 
possible on account of the Socialists’ fierce objection 
to Director-General Cuno of the Hamburg-American 
Line, as Minister of Finance, and the retention of 
Dr. Schiffer, because of his alleged willingness to 
negotiate with Dr. von Kapp’s Government.” The 
Chancellery was said to have let it be known “that 
if all efforts fail President Ebert will ask Scheide- 
mann to form a new Cabinet.’”’ It became known 
also that “Franz Krueger, until recently Chief Clerk 
in President Ebert’s office, was asked by Herr Len- 
nert, President of the Prussian National Convention, 
to form a new Prussian Cabinet.”’ He is said to be 
only 33 years of age, but was declared to be ‘‘a very 
able man.” He resigned, it was stated, because 
President Ebert “refused to drop Gustav Noske, even 
after Krueger represented that the Socialist Party 
unanimously desired a new man as War Minister.” 
Another difficulty in the re-shaping of the Cabinet 
appeared to lie in the fact that the Independent 
Socialists and Majority Socialists on the one side, 
and the Centrists and Democrats on the other, were 
pitted against each other. It was claimed that the 
Independent Socialists wanted an out-and-out labor 
Cabinet, but it was stated that ‘‘the Centrists and 
Democrats persistently refused to entertain any such 
proposal, because neither had labor men with whom 
to fill all the important positions, nor would such a 
Government, it was argued, be able to gain the con- 
fidence of America and the Entente.’’ It was stated, 
however, that the Centrists and Democrats ‘‘declared 





their readiness to make room in the Cabinet for a few 
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Independent Socialists,’ but it was added that ‘‘this 
proposal was refused.” 

Although it was stated in an Associated Press 
dispatch from Paris Saturday evening that, according 
to advices received at the French Foreign Office, 
Dr. Hermann Mueller had declined to undertake 
to form a new Cabinet, definite announcement was 
made in a cablegram from Berlin the next morning 
that actually he had formed one, and that, moreover, 
he held. the portfolio of Foreign Secretary as well as 
that of; Premier. Gustav Bauer was set down as 
Minister of,;Finance and Dr. Bell as Minister of 
Transport. It was stated that Herr Gessler, who 
succeeds’.Gustav Noske as Minister of Defense, 
is the Chief Burgomaster of Nuremburg. The fur- 
ther information was imparted that ‘“‘up to this time 
he has not participated in politics.”” The Democrats, 
Centrists and Laborites were represented in the new 
Cabinet, and the statement was made in the dispatch 
that ‘the Labor Federation has expressed its approval 
of the Cabinet.” 

In another’ cablegram from Berlin the same day 
it was declared, nevertheless, that “‘the new Cabinet 
met with a lukewarm reception, even from the Coali- 
tion forces.”’ The elimination at the last moment 
of Capt. Fisher Cuno as Finance Minister appeared 
to be regretted “in quarters which looked for. great 
benefits to the country from his experience and busi- 
ness ability, in the resumption of commercial rela- 
tions with foreign countries.’”’ It was said that ‘‘the 
prevailing impression is that the Federation of Labor 
is the controlling factorjin the present crisis, and that 
Herr Legien, President of that organization, is 
dangling his power over the heads of the new Mini- 
stry.”’ The Berlin correspondent of the New York 
“Tribune” cabled on Monday that “the new Gov- 
ernment formed by Hermann Mueller is expected to 
be short-lived, and even its supporters concede that 
there must be a reorganization following the general 
elections for the National Assembly, which probably 
will take place in May or June.” 

Announcement was made in Berlin Monday after- 
noon of the personnel of,the new Prussian Cabinet 
to which reference has already been made. Herr 
Braun was named as Premier and Minister of Agri- 
culture. The dispatch said that the new Premier 
had been Minister of Agriculture in the preceding 
Cabinet. Four of the new ministers were set down 
as Social Democrats, two as Democrats and two 
as members of the Centrist Party. 








A Berlin correspondent of the New York “‘Times”’ 
declared in a cablegram last Saturday that ‘‘for a 
week the old Government has been back in its un- 
easy saddle, but it has not mustered up sufficient 
courage to take a single active step against the 


rebels.”” He further asserted that “the only thing 
the Government has done has been to confirm a 
sentence of a month’s imprisonment on Lieut. Marich 
for the part he played in the execution of 29 sailors 
more than a year ago.” In continuing to picture 
the weakness of the Ebert Government, as he saw 
it, the correspondent declared that “the Kappist 
Officers still do very much what they like every- 
where, even in Wilhelmstrasse,” and added that 
“members of the Monarchist Officers’ Corps are 
very much their own Government.” He alleged 
further that these officers were arrogant, domineering 
and even cruel in their treatment of the Independent 
Socialists,’ and that workers are being arrested on 
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The correspondent reported finally that ‘‘Vorwaerts” 
and “Die Freiheit”’ are “highly indignant at the weak 
way in which the Government, during the past week, 
has dealt with the situation, and they expressed 
deep concern as to the future.” 





One of the much discussed questions growing out 
of the greatly disturbed political and industrial 
conditions in Germany has been whether Allied 
troops should be sent forward to quiet the disorder, 
particularly in the Ruhr district. In a Paris dis- 
patch to the New York ‘Times’ a week ago this 
morning the correspondent declared that ‘‘for the 
present neither German nor Allied troops will occupy 
the Ruhr Valley.”” He added that “‘the Allied Gov- 
ernments have decided that the situation does not 
now demand the sending of large Reichswehr forces 
against the armed workers there, and they will, 
therefore, refuse to give their consent to President 
Ebert’s request, made eleven days ago for permission 
to take that step.”’ “If the situation changes,” he 
said, “‘the Allies will again take the matter under 
consideration.’’ On the other hand, a special Paris 
correspondent of the “Sun and New York Herald” 
cabled that another representative of that paper had 
telegraphed from Munster that ‘‘the general Ruhr 
situation is fraught with the greatest danger, despite 
earlier reports of the National Socialists and the 
reasonableness on the part of the opposing sides.” 
The next day, however, the report came from the 
French capital that Wilhelm Mayer, the German 
Charge in Paris, called on Premier Millerand last 
night [Saturday] and repeated the request of the 
Ebert Government that the Allies give it power to 
send troops into the Ruhr Valley to oust the workers’ 
forces from control.”’ It was added that ‘‘the French 
Premier gave him a curt refusal.” 

That such action might not be necessary appeared 
to be indicated in a cablegram from “‘Red Army 
Headquarters’? Monday morning, in which the asser- 
tion was made that “the armed uprising in West- 
phalia has collapsed, with the practically uncondi- 
tional request of its leaders for an armistice with the 
Government.” The correspondent who had just 
returned from the front said that, nevertheless, the 
situation was still serious and that there were thous- 
ands of armed men in the district who were out of 
control of the leaders. According to a cablegram 
from Berlin Monday afternoon “the news from the 
Ruhr Industrial district, the Rhine country in gen- 
eral, and from Westphalia, points to the conclusion 
that order will be restored gradually in those regions, 
where rebellious forces of workingmen have been 
operating.”’ Instill another cablegram from the 
German capital the same afternoon the assertion 
was made that “the Government to-day was re- 
ported to have sent an ultimatum to the Ruhr 
Communists’ forces demanding their immediate 
capitulation, with guarantees that hostilities would 
not be renewed.” 

The situation in the Ruhr district and the best way 
to deal with it continued to be live topics in Allied 
circles. In spite of the definite announcement from 
Paris that the Allies had decided not to send troops 
there, for the present at least, an Associated Press - 
dispatch from Essen on Tuesday morning stated 
that ‘“‘three workingmen’s delegates are leaving 
Essen for Cologne to ask the Allied representatives 
to intervene in the Ruhr trouble and send troops into 
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the district.’”’ The Ebert Government, on the other 
hand, issued an ultimatum of which the principal 
terms were: Unconditional recognition of constitu- 
tional State authorities; restoration of official, civil 
and police services, and immediate release of prison- 
ers.” Ina cablegram from Essen yesterday morning 
it was reported that “the Central Committee and 
200 delegates of all the local committees voted 
Thursday afternoon unanimous acceptance of the 
Bielefeld agreement of March 24.” 





France has stood foremost all along among the 
Allied Powers in her determination to have the terms 
of the treaty of Versailles carried out, particularly 
as to the payment of the indemnities levied upon 
Germany. A special Paris correspondent of the ‘‘Sun 
and New York Herald” said in a cablegram last 
Saturday that “the carrying out of the terms of the 
Treaty of Versailles is the pivot upon which the 
politics of Europe is turning.” He went on to ex- 
plain that “this is why the debate begun yesterday 


[last week Friday] and which is still going on in the 


French Chamber of Deputies, and the speech by 
Lloyd George in the House of Commons, appear 
as cardinal developments.” The correspondent 
added that “ a powerful element here virtually is 
accusing Great Britain of being the prime instigator 
of the movement to release Germany from some of 
her engagements at the peril of the Entente.’”’ The 
British Premier has made a declaration in the House 
of Commons which was accepted here as reaffirming 
the principle that ‘‘France is entitled to the repara- 
tion accorded to her and as appealing for fairness to 
France.” In a cablegram to the New York “Times” 
on Sunday the assertion was made that “the attack 
upon the Millerand Government staged in the form 
of a Chamber debate upon the foreign policies of 
France, has failed completely, ending to-night [Satur- 
day] with the passage of a vote of confidence of 
518 to 70.”° The correspondent quoted Pertinax, 
the well known French political editor, as saying 
that “the present policy of France will be to main- 
tain an army ready to advance upon Germany if 
France finds it necessary to act alone to obtain 
fulfillment of the Treaty.’’ Continuing, Pertinax said 
that “‘until now she has had patience and has tem- 
porized to allow collective action of the Allies to 
bring Germany to carrying out the clauses she 
signed, without having recourse to other pacific 
means.”’ He also said that “as soon as a fairly 
stable Cabinet has been formed in Germany, France 
will resume examination of means calculated to in- 
sure her adversary’s docility.” 





The attitude of the United States toward European 
problems and policies naturally is giving Allied 
statesmen and their respective newspaper organs 
no little concern. ‘‘L’Homme Libre,” spoken of as 


“M. Clemenceau’s paper,” said a few days ago that ' 


‘if America negotiates a separate peace with Ger- 
many the terms should be submitted to the Allies 
for approval or veto.” The newspaper added that 
“President Wilson continues to exercise a veto power 
over Allied plans. It is quite reasonable that he 
should have the right to agree or disagree with the 
Allied plans affecting American interests or ideals, 
and it is also quite reasonable that the Allies should 
maintain a like interest in any negotiations which 
might take place between America and Germany.” 
In a specialf Paris cablegram to the “Sun and New 
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bassador Wallace was said to have “acquainted 
Premier Millerand in the Council of Ambassadors 
with the fact that the United States definitely had 
ranged itself with Great Britain and Italy in favor 
of permitting the German Government to send troops 
into the Ruhr district to combat the Reds.”’ Premier 
Millerand, in the course of a speech in the Chamber 
of Deputies, was declared to have said that “the 
American note does not change the situation.” The 
same view was said to have been taken ‘‘in other high 
French circles.”” The very same day a dispatch from 
Berlin stated that “the German Government has 
abandoned the idea of sending strong reinforcements 
to the Ruhr Valley, in view of the conditions imposed 
by the French Government.” 

The advices regarding the Ruhr situation continued 
extremely conflicting all week. Notwithstanding 
what has been outlined already, Paris reported Tues- 
day evening that “Dr. Wilhelm Mayer, the German 
Charge d’Affaires, notified Premier Millerand to- 
day [Tuesday] that his Government pledges itself 
not to send additional troops into the neutral zone, 
as provided in the Peace Treaty, without authoriza- 
tion by the Allies.”” According to a cablegram from 
Paris Wednesday morning ‘France is negotiating 
alone with Germany on the Ruhr Valley question.”’ 
In a Berlin dispatch the same day it was reported 
that “the National Assembly announces that France 
has abandoned her demand to occupy the neutral zone 
and hasconsented to grant Germany from two to three 
weeks to employ a strong force in the Ruhr disturbed 
area.”’ The very next day it was claimed in a Paris 
dispatch that the request to send troops into that 
section had been denied by the French Government. 
Premier Millerand in a letter to Dr. Mayer said that 
“France regards German occupation of the Ruhr 
district as unnecessary.”’ Word came from London 
Thursday morning that advices had been received 
there from Cologne in which it was declared that 
“the Ruhr Valley is isolated from the rest of the world, 
there being no trains, telegraph communication or 
telephones.” It was added ‘‘that several factories 
are still in operation, although all are picketed by 
Red guards.” Berlin reported that fighting was in 
progress Tuesday evening between the Reds and 
Government troops southeast of Wesel. 





Try as hard as she may, France cannot for very 
long get away from the question of her finances and 
how best to strengthen them. On Monday Frederic 
Francois-Marsal, Minister of Finance, outlined the 
status of the country’s finances at present, and also 
what would be needed in the way of revenues during 
the present calendar year. Briefly, he said that 
“the daily expenditure of France was 41,000,000 
francs in 1914; 68,000,000 francs in 1915; 82,000,000 
francs in 1916; 104,000,000 francs in 1917; 127,000,- 
000 francs in 1918, and 139,000,000 francs in 1919.” 
Evidently the Minister believes firmly that the best 
way of increasing the revenues of France is through 
still heavier taxation. Referring to the recent 
Victory Loan, he was reported to have said that ‘ 
this is the first loan of the year, it certainly will not 
be the last.” ‘There has been no definite official 
statement as to the amount of the subscriptions to 
the loan, but the Finance Minister stated informally 
that it ‘had produced more than 15,000,000,000 
francs,” but he said that “this represented about 





an equal conversion of former bonds and cash.” He 
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asked for the appropriation at this time of one-fourth 
of this year’s budget, or about 8,000,000,000 francs. 
The Paris advices Thursday morning stated that it 
was granted after considerable discussion. In pre- 
senting the whole matter the Finance Minister de- 
clared that the total expenses for 1920 would be 
50,052,000,000 francs, of which 22,000,000,000 ‘‘are 
receivable from Germany.’ The Minister admitted 
that this year’s deficit would be 8,000 ,000,000 francs. 
Continuing still further to outline the financial posi- 
tion of his country, he said that ‘foreign treasuries 
are closed to us and we cannot consider the possi- 
bility of raising an important loan abroad.” He 
added that “our expenses must be compressed to the 
utmost possible. The situation certainly is serious, 
but France has seen worse times and has made 
sacrifices infinitely more cruel than those that are 
now necessary.” 

The plan which the Minister presented to the 
Chamber of Deputies contained the following im- 
portant features:‘‘1. Nofurther external loans; 2. The 
issuance of another huge internal loan this year; 3. 
Drastic curtailment of non-essential imports; 4. 
Speeding up of national production and exports; 
5. Readjustment of taxation and probably a heavy 
levy on fortunes.”’ 





Premier Nitti of Italy made a strong statement 
to the Chamber of Deputies Tuesday evening on 
the general policy of the Government. Following 
the discussion the Cabinet was given a vote of con- 
fidence, the ballots standing 250 to 195. 





The Text of President Wilson’s reply to the Allies 
on the Turkish question, particularly the expulsion 
of that nation from Europe, was made public in 
Washington Tuesday evening. As had been fore- 
cast some little time before, the President did advo- 
cate expulsion and denied that the act would work 
peril for the Allies. A special Paris correspondent 
of the New York “Times” cabled Wednesday that 
- “the French Government regards it as impractical 
to agree with President Wilson’s ideas so long as 
America takes no immediate part in the execution 
of those ideas.”’” The French Government was re- 
ported on Wednesday to have sent a note to the 
Turkish Government to the effect that “it will be 
held responsible for any untoward incidents in 
Hadgin in Asia Minor.” Advices direct from Con- 
stantinople Thursday morning indicated that con- 
ditions in the country were disturbed and that there 
was more or less of a disposition on the part of the 
people to rebel against the administration of affairs 
by the Allied military forces. It was reported in a 
dispatch from Paris last evening that the Turkish 
delegates to the Peace Conference would be “‘invited 
to present themselves toward the end of April to 
receive the peace terms.’’ The Supreme Council is 
expected to hold sessions at San Remo between 
April 19 and 22. 





And nowthings appeartobepretty badly mixed up 


politically in Denmark. It was reported Tuesday 
morning from Copenhagen that ‘‘the progressive 
parties of Denmark will reply to the King’s dissolu- 
tion of the Cabinet by proclaiming a Republic.” It 
was said that “the King demanded the resignation 
of the Cabinet headed by C. T. Zahle, because of 
the differences which had arisen concerning the 
plebiscite in the Flensberg region, and called upon 





the Liberal leader, M. Neergaard, to form a Cabinet.” 
A local newspaper in Copenhagen characterized the 
event as “‘a unique coup de etat in Danish constitu- 
tional history.”’ A report came from that centre on 
Tuesday afternoon that ‘‘King Christian announced 
to-day his refusal to comply with the demands of 
the Social Democrats for the reinstatement of the 
Zahle Ministry.’”’ Announcement was also made that 
“M. Liebe, an advocate in the High Court, has formed 
a new Cabinet.”’ The statement was made that “he 
is a well known Conservative and not a member of 
Parliament.” It was reported, furthermore, that 
‘‘a general strike was threatened by the Socialists for 
to-night [Tuesday] unless the Zahle Ministry is 
reinstated.” According to a dispatch from Copen- 
hagen Wednesday evening the trades union congress 
had declared such a strike, because of the Cabinet 
situation, which was scheduled to go into effect next 
Tuesday, April 6th. 





There was keen interest in advance in British 
political circles in the debate on the Irish Home 
Rule Bill, which was scheduled to begin in the 
British House of Commons on Monday. Announce- 
ment was made that “‘the discussion will end with 
a division on the second reading of the bill, after 
which an adjournment of the House will be taken 
until April 12 or 13.” The opinion was expressed . 
that “the measure will be passed, possibly by a 
margin of 200, although the opposition to the bill 
will be pressed to the utmost.” The developments 
regarding the bill at Monday’s session of the House 
were more or less formal. The second reading of 
the measure was moved by James Ian MacPherson, 
Chief Secretary for Ireland. It was noted that 
“two motions for the rejection of the bill have been 
prepared, one by the Labor Party, and the other 
by ex-Premier Asquith.” Special interest centred in 
the speeches scheduled to be made the next day, 
one by Mr. Asquith against the bill, and the other 
in the shape of an answer by Premier Lloyd George. 
The latter announced at Monday’s session the ap- 
pointment of Sir Neville Macready, Chief of the 
Metropolitan Police of London, as military com- 
mander in Ireland. According to a cablegram from 
London last evening, official announcement was 
made during the day of the resignation of Mr. Mac- 
Pherson, on Thursday, as Chief Secretary for Ireland, 
and of the appointment of Sir Hamar Greenwood, 
formerly Under Secretary for Home Affairs, as his 
successor. No explanation of the resignation was 
given in the cablegram. 

In his address on the Home Rule Bill Mr. Asquith 
characterized the document as “a cumbrous dupli- 
cation and multiplication of institutions and offices,” 
and alleged that “‘from the viewpoint of practicability 
there is nothing to be said for it.’”’ Premier Lloyd 
George did not reply to Mr. Asquith on Tuesday 
as had been planned originally, but decided to 
postpone his speech until next day. Andrew Bonar 
Law, the Government leader, followed the former 
Premier. He declared that “if the Liberal leader 
proposed to amend the existing law, as he had indi- 
cated, his proposal would be condemned as unani- 
mously by the representatives of South Ireland as 
is the present bill.”’ In another cablegram from the 
British capital Mr. Andrew Bonar Law’s speech 
was spoken of as the “most brilliant speech in many 
sessions of the House,” and the correspondent added 
that Mr. Asquith’s attack on the Home Rule bill 
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had failed. This assertion was found to be correct, 
for on Wednesday the bill passed the second reading 
by a vote of 348 to 94. Sir Edward Carson was the 
principal speaker in opposition to the measure. In 
the course of his speech he stated that he had been 
warned by Scotland Yard that ‘six Clan-Na-Gael 
members had landed from America with the de- 
termination of assassinating him.” 





David Lloyd George, the British Premier, and 
Herbert H. Asquith, former Premier, and who re- 
cently was elected to Parliament from the Paisley 
district, have continued their debates and personal 
thrusts at each other with respect to the Labor 
Party and its program in Great Britain. The present 
Prime Minister, in a recent address before the Nat- 
ional Labor Club of London, asserted that “the 
program of the Labor Party is to put to an end the 
capitalistic system and to create a co-operative 
commonwealth.” Saying that he had read recent 
statements by John Robert Clynes and Arthur 
Henderson, Laborites, Lloyd George added that“ not 
one of them denies that the doctrine of the Labor 
Party is a doctrine of Communism.”’ Other striking 
assertions in the speech were that ‘“‘these are tropical 
days, when seed put in the ground spreads, sprouts 
and brings forth fruit with startling rapidity,” and 
that ‘‘you must not put doctrines of that kind in the 
forefront of the program of a powerful party and then 
say they mean nothing.” Defining the Labor pro- 
gram Mr. Lloyd George said: ‘‘The Labor program 
isnota movement started among the working classes. 
It comes from a group of men who have received a 
lopsided education, who have had no experience 
with affairs, or of work in factory, shop or office, 
and who call themselves intellectuals. A vast ma- 
jority of the working classes have repudiated that 
program and the common sense of the working classes 
will save them right to the end.” In reply to the 
charge of Mr. Asquith that he was a “‘demagogue,”’ 
Lloyd George said that “‘the term has been applied 
to some of the greatest men in history. It is an 
epithet which has always been hurled by the dull and 
pompous against any man who has a greater power 
of appealing to the masses than they have.” 





The British Treasury returns for the last eleven 
days of the fiscal year ending March 31 contained 
several items of exceptional interest and showed 
an increase in revenue and income over expenses 
and outgo for this period of £5,661,000, thus bringing 
the Exchequer balances on hand up to £9,370,000 
in comparison with £3,709,000, the total for the 
last weekly return. Expenditures for the eleven 
days equaled £166,810,000, while the total outflow 
including repayments of Treasury bills, advances, 
and other items, was £389,801,000. The total of 
receipts from all sources was £395,462,000, of which 
revenues contributed £108,174,000, savings certifi- 
cates £1,260,000 and other debt £1,992,000. Ad- 
vances brought in £177,437,000, while from sundries 
£3,166,000, was received. Sales of Treasury bills 
amounted to £103,433,000, while repayments were 
only £45,175,000. As a result there was a heavy 
increase in the volume of Treasury bills outstanding 
to £1,107,318,000, against £1,048,772,000, the pre- 
vious total. Temporary advances registered a fur- 
ther expansion to £204,887,000, in comparison with 
£178,430,000 reported in the statement for March 
20, while the floating debt is now £1,312,205,000. 








Revenues for the fiscal year total £1,330,561,381. 
This is an inerease of £450,550,000, and is £138,- 
500,000 above the estimate. The year’s expenses 
amount to £1,665,773,028, or a decline of £913,- 
528,000, which compares with the Chancellor’s 
estimate in October last of a deficit of £473 ,000,000, 
but is £76,000,000 in excess of the deficit estimate 
of April a year ago. Through the sales of war 
property, etc., £264,779,000 was provided, which 
should more properly come under the head of capital 
rather than mcome. However, the floating debt 
was brought down £99,000,000 during the year, as 
contrasted with an increase of £246,250,000 in the 
preceding year. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Paris, Berlin, Vienna 
and Switzerland; 544% in Norway, 6% in London, 
Copenhagen and Petrograd, and 444% in Holland. 
According to a cablegram received here, under date 
of March 19, the Bank of Sweden has inereased its 
minimum rate of discount from 6% to 7%. In 
London the private bank rate has not been changed 
from 554@5 11-16% for sixty and ninety day bills. 
Call money in London rs still quoted at 344%. As 
far as can be learned, no reports have been received 
of open market rates at other centres. 


_—— 





The Bank of France reports a further small gain 
in its gold item this week, the inerease being 858,098 
francs. ‘The Bank’s gold holdings now total 5,584,- 
884,175 francs, comparing with 5,544,372,195 franes 
last year and with 5,375,025,325 francs the year 
before; of these amounts, 1,978,278,416 francs were 
held abroad in 1920, 1,978,308,484 franes in 1919, 
and 2,037,108,484 frances in 1918. During the week 
bills discounted gained 480,646,163 franes, advances 
rose 188,075,610 francs and treasury deposits were 
augmented 3,661,174 franes. Silver, on the other 
hand, decreased 1,749,180 frances, while general 
deposits fell off 176,001,708 francs. Note circulation 
continued the favorable movement begun last week, 
a contraction of 234,610,890 francs being registered. 
The total outstanding now amounts to 37,334,354,- 
691 francs, contrasting with 33,736,477,380 francs 
in 1919 and with 25,847,883,660 francs in 1918. 
Just prior to the outbreak of war in 1914, the amount 
outstanding was only 6,683,184,7865 franes. Com- 
parisons of the various ifems in this week’s return 
with the statement of last week and eorresponding 
dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMEXKT. 











Changes Miatue as ef 

Jor Week Aprtiiti920. Apraé3 i019. Aprtilé 1918. 

Golé Holdings— Francs. Pranes. Pranee. Francs. 
RP Inc 858,098 3,606,605,759 23,566,063,710 3,337,916,840 
I  iiecinchatigeien No change 1,978,278,4146 1,978,208,484 2,037,108,484 
Ss Inc 858,098 6§,684,884,175 5,544,272,195 5,375 025,825 
I ne Dee. 1,749,180 248,619,329 312,268,579 254,966,195 
Bills discounted ...Ino. 480,646,163 2,258,286,527 1,0606,870,619 1,816,690,018 
Advances _....... Ine. 188,075,610 1,772,578,638 1,220,076,665 1,126,811,043 


Note circulation._Dec. 234,610,890 37,334,354,001 28,736,477,238@ 25,847 883,660 
Treasury deposite_Inc. 8,661,174 330,004,426 94,397 ,648 83,911,721 
General deposits..Dec. 176,001,708 3,836,680,254 2,876,@98,0023 38,126,344,103 





Another large loss in gold was shown by the Bank 
of England statement, totaling £3,610,711 and 
reflecting, presumably, additional engagements of 
the metal for shipment to this eentre co-incidental 
to the paying off of the Anglo-Freneh loan. Includ- 
ing last week’s reduction, this makes a decline of 
approximately £6,000,000 thus far. Total reserve 
fell £7,745,000, while the proportion of reserve to 
liabilities sustained a further eontraetion to 18.47%, 
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in comparison with 21.84% a week ago and 184% 
last year. An increase in both note circulation and 
loans (other securities). was shown, the former 
£4,134,000 and the latter £18,381,000. Drastic 
changes in the deposit items took place, including 
an expansion of £16,485,000 in public deposits, a 
decline of no less than £30,835,000 in other deposits, 
and a reduction in Government securities amounting 
to £24,982,000. Threadneedle Street’s stock of gold 
now stands at £112,172,475, which compares with 
£84,928,182 last year and £61,429,192 in 1918. 
Circulation has reached a total of £105,271,000. 
Last year it stood at £75,163,000 and in 1918 £47,- 
998,435. Reserves aggregate £25,351 ,000, as against 
£28,214,582 in 1919 and £31,880,757 the year pre- 
vious. Loans amount to £109,523,000, in compari- 
son with £78,870,215 last year and £113,486,817 
the year before. Currency notes outstanding total 
£306 ,802,000, which contrasts with £298,222,000 
last week, while the amount of gold held in security 
against these notes is £31,480,000, against £29 ,687,- 
000 in the preceding week. Clearings through the 
London banks for the week totaled £874,809,000. 
Last week the total was £781,324,000 and £445,150,- 
000 in the corresponding week of a year ago. We 
append a tabular statement of comparisons of the 
different items in the Bank of England Statement: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 
March 31. April 2. April 3. Aprd 4. 


1916. 
April 5. 
£ £ £ £ £ 
105,271,000 75,163,600 47,998,435 38,900,555 33,874,645 
36,248,000 32,790,089 36,288,080 50,123,837 69,914,541 
100,922,000 123,302,333 150,272,776 128,968,333 87,749,326 
Governm’t securities 20,412,000 67,114,144 59,308,032 39,244,854 38,188,646 
Other securities....109,523,000 78,870,215 113,486,817 123,307,951 96,139,472 
Reserve notes & coin 25,351,000 28,214,582 31,880,757 34,240,203 41,041,583 
Coin and bullion...112,172,475 84,928,182 61,429,192 54,690,888 56,466,228 
Proportion of reserve 
18.50% 18.87% 


5% 


17.10% 
5% 


19.12% 
5% 


26.03 % 
5% 





Since the outbreak of revolutionary conditions in 
Germany some weeks ago, the Imperial Bank of 
Germany has discontinued the publication of its 
weekly statements, but on March 31, in the course 
of a meeting of Reichsbank officials in Berlin, the 
Chairman of the Board announced that the Bank’s 
turnover during the recent past had been fourteen 
times that for the corresponding period in 1913. 
There was, he declared, an extraordinary increase in 
currency in circulation, which was due mainly to 
the constantly growing increases in wages, illicit 
trade and the drainage of currency out of the country 
for both legitimate and illegitimate purposes, al- 
though strong efforts are being made to bring about 
a reduction. Gold stocks in the past year have suf- 
fered a decline of 1,172,000,000 marks, of which 
approximately 1,000,000,000 marks are said to have 
been utilized for the purchase of foodstuffs. 


The feature of Saturday’s statement of New York 
Clearing House banks and trust companies, which is 
given in more complete form on a later page of this 
issue, was the wiping out of the previous week’s 
deficit and the restoration of the surplus above re- 
quirements to $31,829,940, which fulfilled general 
expectations. Among other changes were an in- 
crease in the loan item of $22,926,000 and an expan- 
sion of $35,369,000 in the reserve of member banks 
with the Federal Reserve Bank, the latter fact being 
of course largely responsible for the increase in surplus. 
Cash in own vaults of members of the Federal Reserve 
Bank was reduced $769,000 to $93,937,000 (not 
counted as reserve), while reserves of State banks and 





trust companies in own vaults_declined [$189,000 to 
$12,741,000, and reserves in other depositories of State 
banks and trust companies fell off $112,000 to $10,- 
909,000. Aggregate reserves were augmented $35,- 
068,000 to $579,514,000. Reserve requirements 
were cut by the diminution in deposits so that 
surplus expanded $39,804,940, which compares with 
a deficit of $7,975,000 the previous week. These 
figures for surplus are based on legal reserves of 138% 
for member banks of the Federal Reserve system 
but not including cash in vault to the amount of 
$93,937,000 held by these banks last Saturday. 
Net demand deposits fell $37,042,000 to $4,121,104,- 
000, Government deposits of $18,634,000 not in- 
cluded, although net time deposits increased $2,- 
002,000 to $258,687,000. Improvement was also 
shown in the statement of the Federal Reserve Bank 
which although registering an increase in member 
banks’ borrowings showed an augmentation in its 
gold reserves, some reduction in the total of Federal 
Reserve notes outstanding and also in that of Fed- 
eral Reserve Bank notes, and an augmentation in 
gold reserves. 





So far as concerns actual changes, the local money 
market might be dismissed with a single sentence 
and almost a single word. More gold has been re- 
ceived from Great Britain and the bank statement 
last Saturday, as just indicated, was generally 
favorable. It is difficult to see, however, that the 
supply of loanable funds at this centre or at the 
other large centres in the United States is appreciably 
larger. The time money market here continues al- 
most wholly nominal, with a few small transactions 
at 8144 and 9%. Call money renewed at 8% several 
days in succession, and was quoted at that figure 
during the greater part of the business sessions, ad- 
vancing rather sharply, as on Thursday, just before 
the close. Stock brokers reported, however, that the 
supply was not abundant at 8% and that they were 
unable to see much change in the call money market. 
In speculative circles predictions of decidedly easier 
money in the near future, based largely upon the 
expectation of large gold imports, are quite generally 
heard. Extravagant figures have been suggested 
as to the extent to which credits can be expanded 
because of the gold imports. The local Federal Re- 
serve Bank has pointed out that on the actual basis 
these figures were altogether too high. This does 
not mean, however, that people will not continue 
and even increase their extravagance because they 
expect the gold imports will mean easier money. 
In other words, it is quite possible that because of 
this tendency to spend before the money is in hand, 
the gold imports may only tend to increase our infla- 
tion of credit instead of materially easing our general 
monetary position. The New York Chamber of 
Commerce at its meeting on Thursday adopted some 


very sensible resolutions introduced by its committee 


on banking and currency. They did not involve 
new and novel ideas, but such as have been advanced 
by every one who has studied our financial position 
carefully. They are the ideas that must be adopted 
ultimately if we are to get back to a sound basis and 
avert financial disaster. - 


Referring to money rates in detail, call loans during 


the week have ranged between 8 and 12%. A week 
ago the range was 6@14%. On Monday 12% was 
the highest, with 8% the low and the rate for re- 
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newals. Tuesday renewals were again negotiated at | level of last Friday. Among the principal factors in 


8% and this was also the minimum, but the maximum 
rate did not get above 10%. On Wednesday there 
was a recurrence of 12% as the high figure, but 8% 
continued the low and ruling rate, while on Thursday 
the only change noted was a return to the 10% level. 
As on previous days of the week, renewals were 
negotiated at 8% and this was the low for the day. 
Friday was observed as a holiday (Good Friday) and 
no business was transacted in the call loan market. 
For fixed maturities the situation remains without 
essential change. The market was dull and feature- 
less with only a light volume of business put through. 
Consequently, rates continue little better than 
nominal. Eight per cent is still quoted for regular 
mixed collateral and 814% for all-industrial money, 
but offerings were again extremely restricted. 
Commercial paper rates have not been changed 
from 614@634% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, with names less well known still at 634@ 
7%. <A fair degree of activity was noted, but buying 
is still confined largely to out-of-town institutions. 
Banks’ and bankers’ acceptances figured for only a 
small volume of business, and this was principally 
for country banks. Local institutions are still 
largely out of the market. The undertone was firm 
with rates quotably unchanged. Loans on demand 
for bankers’ acceptances continue as heretofore at 








5%. Detailed rates follow: 
Spot Delivery Deltvery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bilis of member banks-_-..-.-.-.- 64 @6 6 @5% 6 @5% 6% bid 
Eligible bills of non-member banks ....6%@5% 6%@5% 6%@5% 6% bid 
Dy Pie cchesdbaiiipebbnnsueed 7 @6% 7 @6% 7 @6% 7 bid 





The Federal Reserve Bank of Chicago on April 1 
increased the rate of interest on loans to member 
banks secured by bankers’ acceptances, making the 
rate 514% as compared with 544% previously. This 
is the only charge announced among the Federal 
Reserve banks. The following is the schedule of 
prevailing rates now in effect: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 1 1920. 





Discounted bills maturing within 90) 














Agrtcultur- 
days (including member banks’ 15-| Bankers’ Trade jal and Uve- 
day collateral notes) secured by—\Acceptances Acceptances) stock paper 

Federai discounted | maturing | maturing 

Reserve Treasury [Aberty Otherwise \for member| within 91 to 180 

Bank ef— | certtficates| bonds and secured banks. 90 days. days. 

of indebted-| Victory and 
mes2. notes . umsecured. 

Boston... -- 5 5% 6 5 6 6 
New York 5 5% 6 5 6 6 
Philadelphia 5 5% 6 5 6 6 
Cleveland -. 5 5% 6 5 6 6 
Richmond. 5 5% 6 5 6 6 
Atlanta. .._- 5 5% C*dS 6 5 6 6 
Chicago 5 5% 6 5% 6 6 
St. Louis 5 5% 6 § 6 6 
Minneapolis 4% 5% 6 5 5% 6 
Kansas City 5 5% 6 5 6 6 
as 5 5% 6 5 6 6 
San Francisco 5 5K 6 5 6 6 























Note.—Rate on paper secured by War Finance Corporation bonds 1% higher than 
the rate on commercial paper shown in column 3 of figures above. 





Movements in sterling exchauge this week were in 
line with the expectations of usually well-informed 
market observers and, as had been predicted, prices 
reacted sharply downward in the earlier transactions 
following the completion of the heavy buying for 
French and Italian account incidental to the paying 
off of loans maturing in London, and then came back 
with the placing of fresh buying orders by commercial 
interests and covering of shorts, so that the final 
range was not essentially changed. On Monday 
prices broke to 3 8814 for demand bills, while on 
Tuesday there was a further slump to 3 8434, or a 


the decline were selling by London, the receipt of 
substantially lower quotations from that centre and 
the appearance on the market of a large quantity of 
commercial bills. However, late on Wednesday buy- 
ing on a large scale, both foreign and domestic, was 
resumed, with the result that the market was quickly 
cleared of offerings and prices recovered toward the 
end of the week until 3 9414 was reached. Speculative 
interests were again strongly in evidence and seem- 
ingly bent on pursuing previous tactics of adding to 
their short lines on the breaks and rushing to cover 
at each new upward swing. Trading was inclined to 
be spotty, although frequent outbursts of activity 
were noted. At the close comparative quiet pre- 
vailed, many brokers being away from the market in 
observance of the Good Friday holiday, and the 
volume of business transacted was reduced to neglig- 
ible proportions. 

With the arrival of substantial consignments of 
the much-talked-of British gold in preparation of 
whatever amounts may be needed in payment of 
the $500,000,000 Anglo-French loan which matures 
October 15, interest again revived in the subject. 
As to the probable extent of the influx there is con- 
siderable diversity of opinion, some estimates running 
as high as $150,000,000, while others place it at a 
much lower figure. Definite information on this 
point is not available, but the understanding is that 
$20,000 ,000, or thereabouts, have been received, or 
is under way, while approximately $30,000,000 more 
is In immediate prospect. It soon developed, how- 
ever, that as a market influence this had already been 
amply discounted and the movement failed to exer- 
cise anything further than a sentimental effect upon 
price levels. As already pointed out, the belief 
among many bankers is that the British Government 
has in all probability made substantial provision for 
the taking up of this loan, that in fact many of the 
bonds have already been met, so that the scope of the 
gold influx to meet the issue will not have as import- 
ant a bearing on exchange as at first expected. Ad- 
vices from London report the British Treasury De- 
partment as predicting a continuation of the rise in 
the value of the pound sterling, for the reason that 
British export conditions, so they claim, have been 
restored to a practically normal pre-war basis. 
Rumors persist that large amounts of the precious 
metal are being shipped to Canada for account of 
the British Government, though no official confirma- 
tion on this point is forthcoming. One exchange 
authority, figuring on the recent rapid rise in sterling 
rates, points out that if sterling should continue to 
advance in the way it has been doing in the past few 
weeks, it would beonly a matter of two or three months 
before English exchange in this market would be back 
at par. At present levels it is about 94 cents below 
the parity of $4.8665. According to a recent dispatch 
British governmental authorities contemplate further 
purchases of dollar securities here for the purpose of 
providing dollars in New York. 

Considerable interest was aroused by the announce- 
ment from Washington that the House Foreign Re- 
lations Committee is framing a resolution to declare 
the war with Germany at an end. The popular 
belief seems to be that the President will veto it, 
but that it will be eventually re-passed by the requi- 
site two-thirds, though it is recognized that while 
this is still another step in the right direction and 





loss of more than 10 cents in two days from the high 





should have a favorable influence, it cannot in reality 
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do much to permanently clarify and improve our 
international trade relations. Another development 
which received some attention was the tentative plan 
for the financing of America’s foreign trade under 
the Edge Act, put forth by the American Bankers’ 
Association, which is to take the form of a huge or- 
ganization capitalized at $100,000,000 having num- 
erous branches throughout the country. The scheme 
however is still in the embryonic stage and, it is 
alleged, depends largely upon the degree of interest 
shown by bankers generally and the public at large, 
as to whether it will be pushed or not. Bankers are 
said to be awaiting with keen interest the return of 
Henry P. Davison of J. P. Morgan & Co., who is 
now on his way to New York. It will be remembered 
that while the financier’s trip was primarily to par- 
ticipate in conferences of the International Red Cross, 
it is known that he has taken the opportunity of dis- 
cussing financial affairs with representatives of both 
the British and French Governments during his stay 
on the other side. = 

As to the more detailed quotations, sterling ex- 
change on Saturday was a trifle easier and demand 
bills receded to 3 9414@3 9434, cable transfers to 
3 95@3 95%, and sixty days to 3 91144@3 91%. 
Monday’s market sustained a setback and under the 
pressure of foreign selling orders and freer offerings 
of bills, there was a decline of 614 cents to 3 884@ 
3 9334 for demand, 3 89144@3 941% for cable trans- 
fers and 3 8544@3 90%4 for sixty days. Increased 
weakness developed on Tuesday and demand rates 
ran off sharply, to 3 8434@3 8534, cable transfers 
to 3 85144@3 86%, and sixty days 3 8134@3 8234; 
trading was spotty and movements erratic. On 
Wednesday, after opening weakness, the market 
turned strong and there was a recovery of more than 
6 cents, demand bills touching 3 9214; the range 
was 3 8914@3 92144, with cable transfers at 3 87@ 
3 93, and sixty days 3 82144@3 8914; prompt absorp- 
tion of the momentary oversupply of commercial 
bills and a more active inquiry were given as the main 
reasons for the upturn; speculative buying was also 
reported. The influence of the approaching Good 
Friday holiday made itself felt on Thursday, and there 
was a perceptible reduction in the volume of transac- 
tions, although rates were strongly maintained and 
demand bills registered another advance, to 3 91144@ 
39314, cable transfers to 3 92@3 9414, and sixty 
days 3 87144@3 8934. Friday’s market was a dull 
affair, very little business being transacted; the under- 
tone was firm, however, and quotations moved 
up to 3 9234 @3 94% for demand, 3 9314@3 9514 for 
cable transfers and 3 89@3 91 for sixty days. Clos- 
ing quotations were 3 91 for sixty days,3 941% for de- 
mand and 3 951!4 for cable transfers. Commercial 
sight bills finished at 39314, sixty days at 3 89, 
ninety days at 3 8814, documents for payment (sixty 
days) 3 884, and seven-day grain bills 3 92. Cotton 
and grain for payment closed at 39314. Further 
heavy consignments of gold from London have been 
received this week, actual arrivals totaling approxi- 
mately $20,000,000. Exports totaled $450,000 for 
Cuba and $5,000 for Central America. 





Considerable irregularity attended dealings in the 
Continental exchanges and lire and francs were again 
sensationally weak, the former reaching a new low 
level of 20.72 for checks, or 10 points below the pre- 
vious low record, while French franes broke at one 
time to 15.05, also a new low and 18 points off for the 





week. Some of these losses were regained before the 
close, but fluctuations throughout were widespread 
and frequent and the undertone was for the most part 
distinctly weak. Belgian francs ruled relatively 
steadier, being maintained alternately above and 
below last week’s figures, and the same is true of 
Greek exchange and exchange on the mid-European 
Republics. Offerings at times reached large pro- 
portions and this contributed to the general depres- 
sion, albeit speculative buying featured in the oc- 
casional rallies. On the other hand, German and 
Austrian exchange was firmly held and registered 
substantial net advances for the week, at least in the 
first-named currency, largely under the stimulus 
of liberal buying support and the expectation that 
a resolution to end the technical state of war 
between Germany and the United States is to be 
introduced immediately. 

It is learned that investors in German municipal 
and other bonds are being counselled not to send 
such coupons to Germany to be cashed at least 
until they receive an affidavit as to foreign owner- 
ship. In the event that this is not done, the coupons 
will be subject to internal taxation. Remittance 
of the formal German affidavits has been held up, 
but the understanding is that American investors 
will soon be able to lodge blanket affidavits in 
Germany to cover all coupons already sent over. 
A good deal of interest was shown in the statement 
that leading French consumers have approved the 
plan proposed by American producers for the finan- 
cing of foreign sales of copper. The plan, it is said, 
will be in working order within the next two weeks 
and an official announcement is looked for in the 
course of the next ten days. French Finance 
Minister Marshal, speaking recently in the Chamber 
of Deputies, is accredited with the statement that 
important restrictions are shortly to be placed upon 
importations of luxuries in order to effect an im- 
provement in the exchange situation. According 
to M. Marshal, all the money that France can afford 
to send abroad at present must be applied to the 
purchase of wheat, machinery and materials neces- 
sary for economic reconstruction. He also stated 
that the new French loan had produced upwards of 
15,000,000 ,000 francs, but that this amount represented 
an equal conversion of former bonds and cash. The 
French Senate has adopted a bill granting the pro- 
visional credits asked by the Government, while 
the Budget Committee of the Municipal Council 
of Paris has voted to place a loan of $20,000,000 
in Canada, repayable in ten years, the proceeds 
to be used in the purchase of merchandise in Canada. 

The official London check rate in Paris finished at 
57.72, as compared with 56.24 last week. In New 
York sight bills on the French centre closed at 14.58, 
against 14.22; cable transfers at 14.56, against 14.20; 
commercial sight at 14.61, against 14.26, and com- 
mercial sixty days at 14.69, against 14.33 last week. 
Belgian francs finished at 13.61 for checks and 13.59 
for cable transfers. A week ago the close was 13.72 
and 13.70. Closing quotations for German reichs- 
marks were 1.44 for checks and 1.45 for cable trans- 
fers, which compares with 1.35 and 1.36 the preceding 
week. For Austrian kronen the close was 00.54 
for checks and 00.55 for cable remittances, in com- 
parison with 00.54 and 00.55 last week. Italian 
lire finished at 20.57 for bankers’ sight bills and 
20.55 for cable transfers, as contrasted with 19.82 
and 19.80 a week earlier. Exchange on Czecho- 
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Slovakia finished at 1.45, against 1.39; on Bucharest 
at 1.75; against 1.60; on Poland at 68, against 67, and 
on Finland at 5.70, against 5.30. Greek exchange 
has not been changed from 8.76 for checks and 8.78 
for cable transfers. 





No new feature of moment was noted in the 
neutral exchanges. In the main quotations followed 
the course of the other exchanges, although changes 
in rates were far less drastic in character, and without 
definite trend in either direction. Guilders and Swiss 
francs, after early irregularity, steadied and closed 
firm. Spanish pesetas were well maintained, as also 
were the Scandinavian exchanges, which registered 
further fractional advances for the week. A dis- 
patch from Madrid states that a proposal is being 
considered for a monetary reform by which silver 
coins would practically disappear in Spain, their 
place being taken by small change of less intrinsic 
value. The argument is that the high price of silver 
makes coinage of that metal an unjustifiable luxury, 
and the suggestion is made that one and two-peseta 
coins of nickel be substituted. Announcement comes 
by way of Washington that the group of banks in 
the United States which has been transmitting funds 
from American citizens to relatives and friends in 
Poland is now refusing to accept any more drafts 
because of the annoying delays on the part of the 
Polish banks in making payments on such drafts. 

Bankers’ sight on Amsterdam finished at 37%, 
against 37; cable transfers at 3714, against 3714; 
commercial sight at 37 1-16, against 36 15-16, and 
commercial sixty days 36 11-16, against 36 9-16 a 
week ago. Swiss frances closed at 5.60 for bankers’ 
sight bills and 5.58 for cable transfers, in comparison 
with 5.75 and 5.73 last week. Copenhagen checks 
finished at 18.25, and cable transfers at 18.40, 
against 18.35 and 18.50. Checks on Sweden closed 
at 21.65 and cable remittances 21.80, against 21.50 
and 21.60, while checks on Norway finished at 19.50 
and cable transfers 19.65 against 18.75 and 18.90 
the previous week. The final range for Spanish 
pesetas was 17.70 for checks and 17.80 for cable 
transfers. ‘This compares with 17.60 and 17.70 last 
week. 

As to South American quotations, very little 
change is noted and the check rate on Argentina 
closed at 43.20, against 43.18, with cable transfers 
at 43.45, against 43.135 last week. For Brazil the 
rate for checks finished at 26.375, against 26.75 and 
cable transfers were quoted at 26.625, against 26.875 
last week. The widening of the quotations for cable 
transfers and checks is said to have been due to mail 
delays. It is rumored that efforts now being made 
in Argentina for the extension of the $50,000,000 loan 
in America, which is to mature in May, are likely 
to prove unsuccessful. According to M. Carlos A. 
Tornquist, Argentine Commissioner of Finance, now 
in this country, further developments on the proposed 
$200 ,000,000 loan to Europe are likely in the near 
future. A cablegram from Rio Janeiro states that 
the Brazilian Government is preparing a $75,000,000 
short time paper issue to relieve the current money 
shortage which is seriously restricting business, par- 
ticularly exports. Chilian exchange continues to be 
quoted at 2314 while Peruvian exchange is still at 
4 80@4 85. 

Far Eastern rates are as follows: Hong Kong, 
98@98l4, against 99@9914; Shanghai, 145@146, 
against 142@14214; Yokohoma, 48@4814, against 








47@48: Manila, 4914@51 (unchanged); Sieipars, : 
45@46, against 46@47; Bombay, 49@50, against 
47@48, and Calcutta, 49@50, against 47@48. 





The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have 
gained $5,129,000 net in cash as a result of the cur- 
rency movements for the week ending April 2. Their 
receipts from the interior have aggregated $8,825,000, 
while the shipments have reached $3,696,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports and imports, which together 
occasioned a loss of $108,454,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $103,325,000, as follows: 




















Week ending April 2. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement.._....._- $8,825,000, $3,696,000 Gain $5,129,000 
Sub-Treasury and Fed. Res. oper. 
and gold exports and imports. _._- 35,352,000| 143,806,000| Loss 108,454,000 
OTE aioe ee lye aig $44,177,000) $147,502,000/ Loss 103,325,000 





The following table indicates the amount of bullion 
in the principal European banks: 














April 1 1920. | Aprti 3 1919. 
Banks of. 
Gold. | Stlver. Total. | Gold. | Stlver, | Totat. 
” see £ Se 

England - _|112,172,475|  .....-- 112,172,475) 84,928,182)  ......- 84,928,182 
France a__|144,264,230, 9,800,000 154,064, 230 142,642 549) 12,480,000 155,122,549 
Germany -| 54,568,700, 1,335,400 55,904, 100) 95,799,650, 1,034,260, 96,833,910 
Russia *__|/129,650,000 12,375,000 142,025, 000 129,650,000, 12,375,000142,025,000 
Aus-Hun.-| 10,944,000 2,369,000 13,313, 000 10,918, 000 2,368,000 13,286,000 
Spain .___| 98,112,000 25,259,000 123,371, 000 90,348,000, 25,795,000 116,143,000 
a 32,194,000 3,004,000 35,198,000 32,710,000 3,086,000 35,796,000 
Netherl'’ds.| 52,816,000 848,000 53,664,000 55,854,000 800,000 56,654,000 
Nat. Bel. h) 10,657,000 1,064,000 11,721,000 15,380,000 600,000 15,980,000 
Switz’land.| 21,149,000 3,457,000 24,606,000 16,502,000 2,602, 000 rf 104,000 
Sweden - 14,682,000, ........ | 14,682,000 16,001,000  ..____.- 6,001 000 
Denmark _| 12,597,000 186, 000 12,783,000 10,400,000 136, 000 10 536,000 
Norway ..| 8,125,000; -.....-..- 8,125,000 6,707,000  ....__.- 6,707,000 





Tota! week 701,931,405 59 ,697 ,400 761,628,805 707 840,381 61,276,260 769,116,641 
Prev. week'705,549,792 59,723,400 765,273,192 722,058,008 61,208,660 783,266,668 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 
h Figures for 1918 are those of August 6 1914. 








THE ALLIED GOVERNMENTS AND TURKEY. 


In the dispute which has arisen between the recent 
participants in the Paris Treaty, over the disposition 
which shall be made of Turkey, there is only one 
more illustration; first of the immense complexity 
of the task of readjustment of international conditions 
as a result of the war, second of the tendency, despite 
the honest efforts to settle the world’s problems in 
a new and better way, to revert to the old political 
makeshifts and expedients which governed the policy 
of every peace conference in the 19th Century. But 
it is also more than this. It is an illustration of 
the very great difference in the mental attitude of the 
Allies from what, in the earlier years of the war, it 
was expected would be their attitude on return of 
peace, and from what seemed actually to be their 
attitude when the armistice was signed. 

Turkey’s position in the war was peculiar from the 
first. Yet the fate which her alliance with Germany 
had invited seemed to be foreordained with particular 
clearness. We know now that the Turkish people 
and their older public leaders did not want to enter 
the war, and were not enthusiastic over joining hands 
with Germany. The political sharp practice and 
armed coercion by Enver and his cabal, the intrigues 
of German emissaries, and the visible menace of 
two German warships with their guns trained on 
Constantinople, settled the question. Once engaged 
in the war, Turkey fought with ruthlessness and 
ferocity, and in particular indulged to the full in 
Armenia her historic taste for indiscriminate mas- 
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Western Europe very soon concluded that one un- 
mistakably logical result of an Entente victory would 
be the expulsion of the Turk from Europe. It was 
in the earlier period of the war that the Entente 

belligerents, with the consent of England, promised 
~ control of Constantinople after the war to Russia; 
an arrangement whereby a century-old problem, in- 
volving Russian ambitions, English jealousies, and 
the recurrent possibility of war between those two 
countries, seemed to have some chance of settlement. 
What would have been the politic! effect and conse- 
quence of the redemption of that war-time pledge to 
the old Russian Government, it is impossible to say. 
Judged in the light of other occurrences since peace 
returned, it would not have been in ill respects a 
smooth and amicable arrangement of all the terms 
and conditions of the future administration of its 
new possession by Russia. 

But the question was suddenly removed from the 
domain of practical consideration. The Russian Rev- 
olution and the disintegration of the old Russian 
Empire put an end, even before the Bolshevists 
seized power, to the idea of handing over Turkey to 
that Government. ‘The Russians themselves ceased 
to ask for it, and when Central Russia came under 
the yoke of a Government which was substantially 
an outlaw in modern civilization, discussion of that 
solution of the Turkish question disappeared. 

Now Russian domination of Constantinople might 
have created awkward consequences. But the Turk- 
ish Government, left helpless and prostrate yet with 
nobody logically indicated to assume charge of her 
European dominions, was a distinct and baffling 
puzzle. The idea of Constantinople as a free port, 
under joint international control, had indeed been 
Such 


much discussed at various periods of the war. 
an arrangement naturally associated itself with the 
conception of a formal League of Nations which 
should administer the government of a province or a 
State as if it were itself an intact and superior political 
entity. But the League of Nations, though officially 
in existence, is not yet by any means what its au- 


thors had dreamed of. Its member States are di- 
vided on essential questions connected with the 
peace. ‘The ratifying body of Congress has refused 
to allow the United States to join. There is no im- 
mediate prospect of the Central European Powers 
being associated in the League. If, then, it was to be 
declared in the final terms of peace with Turkey that 
the Sultan must relinquish his European dominions, 
under whose control and authority would they fall? 
Kuropean statesmen have had enough already of 
cities and provinces left to the mercy of upstart 
dictators and political desperadoes, because the 
previously organized government, good or bad, had 
collapsed. Nobody wanted to see the experiment 
tried again in Constantinople. Along with this came 
the awkward question of the influence which the 
Sultan’s expulsion might have on the Mohammedan 
world at this particular juncture of affairs. Un- 
questionably, these are the reasons for the recent 
intimation by Lloyd George, with the apparent assent 
of the French Government, that the Entente and the 
existing League of Nations will have to leave the 
Turkish Government in the present Turkish capital. 
The United States Government has been invited to 
take part through plenipotentiaries in the forth- 
coming conference on the Turkish settlement. This 
invitation was declined, presumably on the double 
ground that the United States has not been formally 





at war with Turkey, and that the whole position of 
the United States relative to making peace is anom- 
alous in view of the Senate’s rejection of the German 
Treaty. The President, however, expressed for our 
Government a view in opposition to that of the 
Entente Powers. The note of our State Department 
frankly admits the strength of the argument for the 
retention of the Turks in Constantinople; but it 
proceeds to state that, in our Government’s opinion, 
“the arguments against it are far stronger and contain 
certain imperative elements which it would not seem 
possible to ignore.”’ It was, so the note proceeds, 
‘the often-expressed intention of the Allies that the 
anomaly of the Turks in Europe should cease, and 
it cannot-be believed that the feelings of the Mo- 
hammedan peoples, who not only witnessed the 
defeat of Turkish power without protest, but even 
materially assisted in the defeat, will now so resent 
the expulsion of the Turkish Government as to make 
a complete reversal of policy on the part of the 
great powers desirable or necessary.” 

It will be seen that our Government’s opposition is 
not made with great vigor. It amounts, indeed, to 
little more than a statement (entirely correct) of the 
general American position. On the whole, it leaves 
the inference that the question will be settled in 
accordance with the views of the European Powers. 
It cannot be denied that if the problem of Turkish 
occupation is settled in line with the present seeming 
disposition of those governments, then we shall have 
to accept one more disillusionment in the sequel to 
the great war. 

It would come at a time when not only is the 
United States diplomatically isolated in the general 
settlement, but when France is complaining that 
Germany is not fulfilling the Treaty and when her 
Prime Minister was sustained by an overwhelming 
vote of the French Parliament on the basis of his 
declaration that “‘since the Treaty is the only guaran- 
tee we have, France has the imperative duty to see 
that it is not attacked,” and that ‘“‘France is mag- 
nanimous, but does not intend to be a dupe,”’ because 
she ‘‘would be to-morrow, as she was yesterday, the 
first victim of a new assault.” 

All these developments by no means prove that 
the hope of better things in European international 
politics than those of the past half century must be _ 
abandoned; but they certainly indicate that the — 
achievement will not be so easy or so rapid as hopeful 
minds imagined a year ago. It also undoubtedly 
proves that, even if the great change which the world 
has hoped for in the relation of the various States is 
eventually to come, it cannot come in a moment. 
It will still be the product of a slow and gradual 
evolution, in which many immediate problems must be 
settled in the light of theactual conditions of theday. 








CHARITY AND CREDIT FOR EUROPE. 


We have intentionally selected and arranged the 
words in this title. Charity precedes and strength- 
ens credit. Both are ‘‘for’’ Europe, as a continental 
region. ‘The whole of the world outside is interested 
and obligated. And that “heart of humanity” of 
which we have heard must come to feel its responsi- 
bility. On March 24 there appeared in foreign dis- 
patches two statements which we proceed to quote 
that they may be drawn together. The first is by 
Mr. Henry P. Davison, speaking at a luncheon of 
French newspaper men to American and English 
correspondents, and reads: 
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“Treaties or no treaties,’ said Mr. Davison, 
“peace will not come to the world until Central 
Europe iscleanedup. Miuillions are going to die there. 
It is too late to save millions, but there are millions 
which can be saved. What will save them is the 
aroused public opinion of the world, voiced through 
the Governments of Nations’. “America 
will aid,” he continued. ‘‘All nations will aid when 
they know the situation, and we must show them what 
it is. The world does not realize that millions are 
dying of disease and lack of food. We of the Red 
Cross have tried and failed to meet the situation. 
We are not big enough. It isa task for all the world, 
and America will find a way to help.’”’ The other 
statement which we quote is this: 

‘Discussing ‘America and the Peace Treaty’ the 
Westminster ‘Gazette,’ after remarking that ‘wire 
pullers and party managers have no doubt contribut- 
ed to the result and in doing so have not distinguished 
themselves more than their kind in other countries,’ 
recalls Lord Grey’s letter, and asks who shall say that 
a quiet people, removed by 3,000 miles of sea, ‘have 
not excuses for hesitating when they see the con- 
tinuing chaos of the old world, the savage inter- 
necine conflicts which still rage, the delays, hesita- 
tions, lack of principle and purpose which still seem 
to characterize its statesmanship, the misery and 
bankruptcy for which its combined wisdom appears 
to have no remedy.’”’ 

To some who believe in the doctrine, it may sound 
irreverent to say that there has never been a better 
time for the second coming of Christ than now exists. 
But the spirit of the Christ is here, and well might 
it be invoked to breathe the word “‘charity,’’ which is 
love, over the wants, woes and wars of mankind. 
And while an inter-church movement to provide 
$336 ,000 ,000 may accomplish great good in the world, 
there is being thrown upon the screen of our popular 
fancy the moving picture a photograph of starving 
women digging frantically in the garbage refuse 
dumped on the outskirts of a great foreign city for 


decayed and mildewed morsels of food that will’ 


sustain life. 

If it 7s true that there is such a thing as brotherly 
love as applied to all peoples, we need no more than 
this picture, buttressed by our general knowledge, 
to show us the way we should go. Wrong though we 
may be, we do not believe the human heart can be 
moved by suffering far away as it is by that at our 
doors. And yet the war taught us that in the sudden 
flame of a high and holy enthusiasm, the world can 
be taken into the individual heart, and vast obliga- 
tions and duty assumed. It taught us that democra- 
cies, diffuse though they may be, can be concentrated 
quickly to a sublime purpose and with efficiency. 
How wonderful was the work of voluntary commit- 
tees during the war; and though the words are com- 
monplace enough “until Central Europe is cleaned 
up”? they express not only an opportunity but a 
moral duty, if indeed, in a proper way, man be in 
fact his “brother’s keeper.”’ 

There appears merit in the idea of diffusion and 
absorption of the war credits among all peoples— 
if in no other way than by a financial conference 
that would apportion them and by appeal offer the 
opportunity to underwrite each people by voluntary 
methods to subscribe its own quota in its own way. 
Governments would merely offer a ministerial ser- 
vice by reason of a working organism already estab- 
lished that could educate first and arouse public 





eee 
opinion second. We are not unmindful of the diffi- 


culties, and of the doubts to the investors appealed 
to, and of the preliminary steps in clearing the way 
for some semblance of definiteness. But is it true, 
or is it not, that when this Christ-spirit does flame 
up into what we perhaps too carelessly term popular 
enthusiasm almost the impossible is possible? Surely, 
if the wave of “‘idealism”’ but lately so prevasive and 
powerful, could now be invoked to feed the peoples, 
that they may work as of old, then these war credits 
and debts might be stabilized, absorbed, amortized, 
and a wonderful resumption quickly come about. 
Surely, also, if this be true, the same idealistic pur- 
pose, turned to definite charitable alleviation, might 
quickly be organized into popular efforts and friendly 
rivalries that would astonish us all. 

We believe that what is called “‘world public 
opinion’’ is crystallized on these points: Governments 
are to make no more foreign loans, and they are to 
control and curtail to the lowest limits domestic 
loans. Further, that indiscriminate giving by na- 
tional appropriations is to cease. How then in this 
imperative work of charity is the heart of the world 
to work? America will help, Mr. Davison exclaims, 
and ‘“‘a way will be found.” But how? Mr. Davi- 
son finds an immediate use for the existing League 
of Nations—as an organism, as we understand the 
thought, to spread knowledge and to arouse senti- 
ment, “throughout the world.’”’ And well might 
it set out on its perilous and intricate course by per- 
forming this purely voluntary and ministerial ser- 
vice. The matter that suggests itself prominently 
to the people of the United States, a little reflection 
will emphasize, is that this colossal and needed 
charity should be pooled among all peoples able to 
contribute. And if only the spirit of mutual interest 
might be aroused and energized it would seem not 
impossible that some way could be found. But 
when men who know better are smirching the privil- 
ege and dignity of labor, when they are seizing upon 
property because of a false idea that they created 
wealth, when in hatred of ‘‘the rich,’”’ scorn of gov- 
ernment, and lust of a fatuous “‘equality” they are 
organizing soviets, that are worse than “ropes of 
sand,” indiscriminate giving on a large scale may 
prove a bane rather than a benefit. So that the best 
that a humane charity can do would seem to be to 
exact some promise to pay. And yet, the charitably 
inclined cannot stop to argue or exact too definite a 
promise from the starving! 

A prominent woman who is assiduous in work for 
the ‘‘relief’”’? of French people, remarks that ‘‘com- 
mercial credits’ should be extended to France. 
Would it be possible to extend ‘‘popular credits” as 
distinct from commercial or governmental credits to 
starving peoples of Europe—and under some form of 
apportionment among the peoples able to extend 
them, as before mentioned? And would it be pos- 
sible for those who are starving, who are in need, to 
assume these credits as debts, in a popular way? 
So that a proffer of food (to the extent of the will and 
the heart of the individual, charitably inclined) 
might be met by a promise of future work by which 
to pay for the food received? It would be a security 
of very doubtful character from a mere investment 
standpoint. But if it were possible, would it not 
draw peoples intimately together, would it not 
obviate the evils of continuous indiscriminate giving, 
would it not tend to allay prejudice of and between 
classes, soften the hurt pride of millions of innocent 
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and worthy persons, and discountenance and disarm 
that evil of evils which we term Bolshevism (meaning 
a hatred of law and order, and a madness for dividing 
up). 

It is but an idea tossed into the confusion of the 
times for what it may be worth. But this much 
remains—if foreign credits are to become “good,”’ if 
reconstruction 7s to come, if peace zs to follow, 
soothing the world into calm and content—this 
charity, in some manner ought to, and perhaps must, 
become forerunner. Mr. Henry P. Davison sees and 
knows. The American people can again enter upon 
a period of benign sacrifice (this time not happily 
to possible death but to certain life). And when 
they do there is no limit to the good that will flow 
therefrom. And so may every people. And though 
plans may appear fantastic, when he who eats the 
bread of charity knows it came direct from the hand 
of a “‘brother” ina farland, he may not only havelife, 
but he may take new hope, and a vision may open 
to him that the glory of life is work, and the gospel 
of charity is the good will that acts in the present, 
thereby strengthening the governmental and com- 
mercial credits that energize industry and trade, 
the means and ends of peace. But those who give 
those who receive, must bow to this: The war is over. 








THE AMERICAN LEGION AND BONUSES. 


There is a bankruptcy that is worse than financial 
insolvency; namely bankruptcy of character and rep- 
utation. 

There is a begging more humiliating than that 
which craves pardon and another chance. The man 


who is after a job in politics with no pretense of fitness 
or thought of earning his pay degrades himself. 


The unsolicited gift as a bonus in acknowledgment 
of faithful work is one thing. The “bonus” claimed 
from the nation by citizens who in the hour of need 
responded to the country’s call for every man’s loyal 
service,is quite another. It contains all the elements 
of moral bankruptcy. 

The nation cannot do too much to care for the 
sick and wounded who without thought of pay or 
calculation of sacrifice responded to its call for the 
war. Indeed, the State should be equally concerned 
for those who after faithful service in any of its 
departments are at last incapacitated by age or in- 
firmity. This our Government undertook to do for 
its soldiers and sailors, to an extent never before 
attempted, by its scheme of War Risk Life In- 
surance inaugurated early in the war, since to be 
converted at will into insurance of various forms 
and supplemented for the sick and wounded with 
continued individual care, which it is now striving 
to make in the highest degree effective. Concern- 
ing this care the country has shown no other pur- 
pose than to see that it reaches every case, regardless 
of the cost. | 

When the American Legion was formed those of us 
who recalled the history of the Grand Army of the 
Republic in connection with pensions feared a repe- 
tition of that lamentable experience; but probably 
few expected that it would so soon begin. 

Already agitation has begun all over the country 
for a cash bonus of $50 a month for all soldiers and 
sailors who served during the war, without regard to 
what the service was or where, whether in battle 
abroad or at a desk or bench at home, whether with 
hardships or without, whether disabled or un- 
scathed. Some 4,000,000 men are to have a bonus 





of $50 for every month they wore uniform, no matter 
what the sum will amount to or where it shall come 
from. It is said it would require at least. two and 
possibly four billion dollars; a sufficiently staggering 
sum t» a country already bewildered with taxation, 
and with its Liberty bonds already much below par. 

To know what the proposition involves, however it 
may be restricted at first, one has only to recall our 
earlier experience. Pensioning the Grand Army be- 
gan in avery modest way. The first care was for the 
disabled and injured, and these were made the special 
trust of the organization. When the pension was 
claimed for every soldier it was strenuously opposed 
by some of the most distinguished members of the 
order, who foresaw the inevitable lowering of the 
manhood of all. It was claimed that their numbers 
were limited and would steadily diminish. An army 
of pension lawyers, many little better than leeches, 
quickly came into being and a permanent lobby was 
established in Washington. Men who had never 
seen a battle were included in the list of beneficiaries; 
even bounty jumpers not a few were worked in. 
Widows and children followed, until steps had to be 
taken to shield aged and feeble veterans from being 
made the husbands of enterprising women who saw 
their prospective value. Brief marital care would be 
amply rewarded by the widow’s pension. 

The number of pensioners has shown surprising 
persistency. Fifty-three years after the war, in 1918, 
there were on the pension list 340,313 veterans and 
306,582 widows and dependents, a total of 646,895 
pensioners; and the total cost to the country had come 
to be $4,917,245,599. The Pension Bureau was 
annually a charge upon the nation greater than the 
cost of any standing army in Europe. 

Here and there voices are heard in protest from 
within the Legion. Thoughtful men are looking 
ahead, and honest men are concerned with the inevi- 
table effect upon character as the demand already 
becomes ‘‘The Government should do something for 
us”; ‘“‘we have not been adequately paid.”” Men who 
went across the sea with the spirit and purpose of the 
great body of our American soldiers should not be 
exposed to the sordid temptation to turn their service, 
when its task was accomplished, into a matter of 
merchandise, or still worse into suppliancy for a big 
tip. Unfortunately human nature responds so easily 
or resists with such difficulty the temptation to get 
its hand into the bag, when the bag is full and found 
open, that ‘‘the bottom dollar” is sure to be scrambled 
for with no thought of shame. 

There is indeed some sign of anxiety among the 
posts, and a substitute of land grants for bonuses is 
proposed. Meanwhile attention is turned to the 
apparent failure of the Reparation and Educational 
Bureau to execute its trust in care of the disabled. 
No one would in any way minimize the greatness or 
indeed the sudden splendor of the service rendered by 
our soldiers and sailors in the war. To guard that 
should be our one concern, and every attempt to 
turn it to sordid or selfish ends, or to make it an 
instrument of political service should be promptly 
put down. 

Nor is it unworthy to pause and ask at this juncture, 
as in others less exacting, ‘‘where is the money to 
come from?” At a time when gold has practically 
disappeared from the markets of the western world, 
when the Russian ruble, the Austrian kroner and the 
German mark are worth little, if any, more than the 
paper they are printed on, when the Italian lire, the 
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French frane and the English sovereign have touched 
their lowest level and the current interest charge 
upon the debts of even the wealthier nations, in- 
cluding our own, is written in hundreds of millions, 
and the debts themselves in billions, that is in sums 
so large that they are practically meaningless to us, 
and the one chief business of every nation now is to 
devise some way of meeting its financial obligations 
and escaping universal bankruptcy, no duty is 
superior to that of contro!ling expenditure and bend- 
ing every energy and making every sacrifice to get 
back upon a firm financial foundation, which can- 
not be reached until a sound monetary basis is 
re-established. 

As Mr. Stuyvesant Fish said in his recent address 
to the Economic Club, ‘‘That is a struggle for mone- 
tary and financial life or death—a thing worth fight- 
ing for.’””’ We have to remember that from 1862 to 


1878 our country had a long period of depreciated 


legal tender with its strain and suffering; and gold 
at one time rose to 284. 

The task before us is perhaps not so heroic as the 
war itself, but it is not less difficult, and promises 
to be much longer; while already it has gone far to 
diminish our honor. We have still the task of saving 
both that and our honesty. To do that we must 
look after our manhood. 

Least of all can we afford to tarnish the fair fame 
of our soldiers who have returned home, any more 
than we can be unmindful of the noble sacrifice of 
those whose blood cries from the torn fields of France 
against the shame of our dishonoring the peace that 
they helped to win for the world. 








KEEPING THE “HOME FIRES” OF PEACE 


BURNING. 


In the midst of the many campaigns to raise funds 
for human betterment we sometimes wonder how it 
would sound to call for an independent five hundred 
millions to promote the spirit of the cause of peace 
in the world. Not the mechanism, mark, but the 
spirit! Not a work of governments, but of peoples. 
Not “making” peace, but thinking, feeling and talk- 
ing peace. After all is said and done, living peace is 
necessary. And if all men and all peoples would 
actually live peace, the machinery might be dispensed 
with. The peculiar sacrifice is not that of ‘‘flinging”’ 
life away, as the Quixotic Byron did “in battle with 
the Turk’’—it is merely curbing selfish interests in 
continental and regional trade relations and in 
eschewing so-called territorial and governmental 
rights where they are not universal and equal rights 
—and to do this individually and collectively. This 
kind of sacrifice becomes a form of conservation. It 
means to keep the bon-fires lighted on the hills, and 
the home-fires burning in the heart. 

Now that the Senate has refused to ratify the 
League-Treaty, and there is imminent some form of 
a formal declaration of peace, are to become so sel- 
fishly engrossed in our necessary life-pursuits as to 
forget the beauty and glory and goodness of the spirit 
of peace? There never was a more opportune time 
than this to live and love peace. If it were required 
that money be “raised” to carry on what is known as 
‘“propaganda’’ need we compare the benefits of educa- 
tion for peace with many of the moral and spiritual 
movements of the time? It would be invidious to 
made comparisons, but there is no more important 
work for the human well-wisher than that of keeping 





alive the thought of general peace. To rouse a 
world “‘public-opinion” demanding that all peoples 
continue to think and talk peace would of itself 
make possible, and perhaps will alone make possible 
some form of agreement to the end of permanent 
cessation of war. And yet there are signs of a world 
sinking into indifference on this subject—more 
solemn than a “‘solemn referendum”’ thereon. 

War actually continues—sinister, sporadic, and 
almost wholly selfish. The League of Nations, al- 
ready in existence, is functioning in an erratic man- 
ner. The United States is not a member, and not 
likely soon to be. There is Soviet war over a vast 
territory, civil war in the heart of Europe. Starva- 
tion threatens innocent peoples. How often did our 
own idealism reiterate that we did not make war on 
peoples. And by the same token how loudly should 
we now proclaim our universal good will? Because 
the wisdom of an American Senate has refused to 
approve one plan for bringing perperual peace, dis- 
covered in it “seeds of war,’’ doubted its consonance 
with proclaimed “‘principles,’’ is no reason why, or 
is all the more reason why, the American people 
should continue to sound the great tidings over a 
weary world that peace is yet the highest work of 
man. But it is useless without the new form of 
sacrifice—the sacrifice of national and personal sel- 
fishness—the earnest ‘‘work”’ for bringing the “golden 
rule’ among men—even if it begin with a refusal to 
‘“profiteer.”’ 

Senator Hoke Smith of Georgia in one of his 
speeches just prior to the final vote,drew together 
three steps in the peace conference proceedings that 
preceded the final form in which Article X eventually 
appeared. First, there was to be a vote in the Treaty 
Council and Assembly on self-determination and a 
declaration thereon when a three-fourths so ordered. 
(The power and full significance as to details are not 
quite clear.) But there was to be a form of judg- 
ment and action—a way was made for subject peo- 
ples to emerge into freedom. This form of ‘jury 
trial,” if it may be so characterized, seems, in the 
second step, to have undergone modification, but the 
more important fact is that it could not be znvoked 
without the consent of the over-ruling or imperial 
power, which of course nullified it. And there, the 
Senator remarked, was where the heart, the only 
heart it had if it had any, was ‘‘cut out”’ of the treaty, 
and that was the point where, consenting to the 
change, the President should fear to look a soldier- 
boy in the face. 

And third, when at last it appeared, every member 
was bound to defend against outside aggression the 
“territorial integrity and political independence” of 
the then and now existing members, clearly making 
efforts at liberation of so-called subject peoples 
forever a domestic question, and compelling defense 
by force of the ‘‘new map of the world”’ made by the 
preliminary Peace Council of Paris, and here centred 
the “fight” that concluded with the negative or 
nugatory reservation. 

Now, though it is claimed the plebiscite was pre- 
served by other articles of the treaty, a foreview of 
the whole matter must suggest that even the spirit 
of peace was deadened in, if not removed from, the 
Treaty-League itself, and therefore must cease to 
engage the heart of the world—that heart which it 
has been said would “‘be broken” without our ratifi- 
cation. And the heart of the world must beat for 
peace always and all the time if we are ever to have 





1358 


—————————— — 

universal peace. HowJimportant, then, at this 
critical time, in these immediate coming years, that 
peoples shall continue to lay voluntary sacrifices 
upon the altar of the spirit of peace—and not sub- 
merge all thought of peace upon some formula for 
attaining and preserving it. Why, if you wish to 
call it so, this is the greatest evangelical work ever 
undertaken by good and wise men. It embraces all 
the possibilities of physical and spitirual existence. 
“Lest we forget,’ how might this prayer forever 
ascend? Economics and true religion would be 
promoted in the most effective way—the economics 
of world-wide production and the share-and-share 
alike of unshackled and universal mutual benefits 
of fair trade—and the primal and ultimate religion 


of the “golden rule.”” The solemn resolve that peace 
shall not perish from the earth. 


When the world-war broke upon humanity the 
United States was engaged in the laudable task of 
framing simple agreements with nations the essence 
of which was to promote peace by “‘waiting”’ before a 
final resort to arms. This waiting allowed passion 
to cool and reason to assert itself. It is of the very 
spirit of which we speak. Instead of a complex 
mechanism to provide concrete steps (this it is true 
is one of them) by which waiting shall eventuate in 
a huge combined compulsion by force, is it not 
important now in the sad and disordered aftermath 
to keep alive this element of the sacred spirit? Let 
us believe that beyond all submission of the present 
problem to a free electorate is the solemn duty of a 
quiet and serene contemplation of the good that is 
in peace. Let us believe that though all plans and 
leagues shall fail peace can be preserved by its con- 
tinual and solemn supplication in the heart and mind 
of the world. 











HOUSING LEGISLATION RUSHED THROUGH— 
WILL IT PROVE EFFECTIVE? 


With one exception, the batch of a dozen bills for the 
relief of tenants wes rushed through to passage and 
approval on Wednesday night, in order to get them 
in force before the present month began. Their pur- 
port has already been stated, and they are all in the 
direction of coercing the landlord. It is idle to dis- 
cuss their constitutionality. The constitution con- 
tains the familiar provision against depriving any 
person of property ‘‘without due process of. law,” 
leaving the interpretation of that open to question; 
but there is nothing in the document forbidding 
attempts at price regulating by statute, and the war 
has familiarized us all with such attempts. Local 
courts invariably and not unjustly lean to the side 
of the tenant; a considerable part of the 214 years 
covered might be spent before determination by the 
final court could be reached; the courts along the line 
will surely be slow, as courts always are, to condemn 
these laws on the score of constitutionality; and it is 
not certain that any attempt to so condemn them 
will be seriously made. 

They all represent excited emotions, unavoidable 
in a situation of really acute trouble. They turn 
against a personage that nobody loves very much, 
and one that has been inviting trouble by the greed 
of some members of the class. These bills represent 
haste and the disposition to push violently against 
obstacles rather than try to lessen the obstacles that 
lie farther back; it seems the simplest and speediest 
way of relief to tie the landlord’s hands. Yet a rent 
increase Of 25% a year should satisfy owners, al- 
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though it is no great relief to tenants, inasmuch as it is 
laid upon rents already high. 

The bill that failed proposed a tax-exemption for 
mortgage funds, but it could not have had much 
effect without some corresponding action by Con- 
gress. A whole people cannot be indicted, nor can 
a large part of a city’s population be turned into the 
streets; it is not long since it was said that in Chicago 
the shifting by tenants had come to a stop by physical 
inability of the truckmen to attend to them, and a 
situation intolerably acute will relieve itself tempor- 
arily, somehow or other. 

Meanwhile, the prospect of a considerable increase 
in construction cannot be called very good. The 
sharp rise in rents is an invitation to free capital, but 
interest rates are up and the market offers many 
other inducements; on the other hand, the onset 
upon owners is a deterrent. Materials do not decline. 
Labor joins cheerfully in the cry and the rush against 
profiteers, but folds its arms and continues to refuse 
to so much as give one of its assurances which experi- 
ence has shown are readily broken. Even the insur- 
ance companies cannot be forced to put out on 
mortgage the trust funds they hold; individuals will 
compare the mortgages offered by companies with 
other investments in market; builders have to face 
the extra cost of materials and labor and to consider 
the hazard of swelling the amount on which interest 
must be earned. 

Owners and builders are thinking of themselves 
more than of tenants; but tenants and labor and 
lenders have like selfishness. Statutes have not yet 
produced altruism; so we must continue to trust 
enlightened selfishness. A selfishness which persists 
in demanding concessions while refusing to make any 


must get enlightenment out of suffering experience. 








HEAVY DEFICITS TO CANADIAN GOVERN- 
MENT IN OPERATING RAILWAYS. 


Ottawa, Canada, April 2 1920. © 

The Government of Canada, like the Government 
of the United States, has tapped and re-tapped the 
public treasury to make up deficits on its railway 
operations. Canada, however, has not the happy 
option of transferring her railway responsibilities to 
private management when losses and perplexities 
appear overwhelming. This week in Parliament the 
Minister of Railways announced that the 1919-20 
deficits on all railway lines controlled by the Cana- 
dian Government, including the old Canadian North- 
ern, Grand Trunk Pacific, and the Transcontinental, 
totaled $47,000,000. The operating deficit on the 
Canadian Northern was $6,500,000, and on the Inter- 
colonial, running through the Maritime Provinces, 
and the Transcontinental, running from Moncton, 
New Brunswick, to Winnipeg, Manitoba, $7,500,000. 
To this has to be added $19,000 ,000 for fixed charges. 
The total loss in operating the Grand Trunk Pacific 
last year was $14,000,000. 

On the Canadian Northern and the ovher roads, 
exclusive of the Grand Trunk Pacific, revenues 
gained over 1918 by nearly $12,000,000, but operat- 
ing expenses jumped at the same time from 84 to 
practically 108 millions. The latter was due mostly 
to the increases embodied in the McAdoo award to 
which the Canadian roads had to agree. Out of every 
dollar earned by the roads in this country, 78 cents 
went in wages. 

Most interesting of all the points brought out by 
the Minister of Railways was his reference to reme- 





Apr. 3 1920.] 





dies for the continued deficits on Government rail- 
way operations. The House of Commons gathered 
unmistakably that the present Government will con- 
tinue to pay the annual losses out of the Federal 
Treasury rather than increase freight and passenger 
rates. An advance of even 25% would take 88 
million dollars out of the pockets of Canadian ship- 
pers annually. The income would be shared, of 
course, by the prosperous Canadian Pacific Railway 
Company, and although the latter is supposed to 
sacrifice in taxation all earnings above 10%, there is 
no means of control over the company’s appropria- 
tions for betterments and similar accounts enhancing 
the value cf the property. 

“The National railway liaes,”’ said the Minister, 
“have been removed from political interference. 
Experienced railway men are in charge. They have 
been given money to improve the road bed, to buy 
the best equipment to enable the greatest tonnage 
to be hauled in a single train. If Canada has reached 
her maximum of development, then we shall have 
planned foolishly. But 1, for one, have faith te feel 
and he vision to prophesy that the great transporta- 
tion system is not being prepared to perform its 
splendid service in vian.”’ 


? 








LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1919. 


Owing to the cessation of hostilities and the conse- 
quent removal of the restrictions imposed by the 
Capital Issues Committee and greatly diminished 
demands of the Federal Government, there was a 
substantial increase in new corporate financing in 1919 
compared with the previous year, as evidenced by 
the volume of listings on the New York Stock 
Exchange. 

The distinctive feature of the year’s new financing 
was the large amount of industrial stocks brought 
out. The aggregate of stocks of miscellaneous com- 
panies listed was $1,015,927,517, this total having 
been exceeded only in 1901, when the 1,100 million 
shares of the newly formed Steel Corporation were 
listed. 

No less than $541,000,000 of the stock of miscel- 
laneous companies listed represented new capital, 
i, e., entirely new capital or the capitalizing of enter- 
prises previously of a private character. These 
totals are the more noteworthy when it is considered 
that in many cases the shares listed were of no par 
value and were represented by merely nominal fig- 
ures. Thus, in the case of the Transcontinental Oil 
Co., ita 2,000,000 shares of captial stock are carried 
on the books of the company at $1, and are so shown 
in our table, although claimed to represent a surplus 
and equity of over $196,000,000. Similarly, com- 
panies incorporated in the State of New York with 
no par value stock usually carry their shares at the 
nominal figure of $5 each. This practice has, neces- 
sarily, served to reduce the total amount of stock 
listed as expressed in dollars and so impaired the 
value of comparison with previous years. 

As was to be expected, railroad financing in 1919 
showed very little increase over the previous year. 
The roads remained under Federal control through- 
out the year and capital expenditures were largely 
provided for through advances by the Government 
secured by the bonds of the several roads, which, of 
course, d> not appear in the year’s listings. More- 
over, the poor operating results so impaired railroad 


THE CHRONICLE 


1359 


credit as to preclude, except in rare instances, advan- 
tageous financing by the railways themselves. 

The table of note issues not listed on the Exchange, 
as compiled at the end of this article, shows a slight 
increase over the figures reported for 1918. The 
total for the year just past was $524,763,500, of 
which amount $407 ,632,000 represents moneys ad- 
vanced to miscellaneous enterprises either as new 
money or replacement of previously existing note 
issues. Note issues, as we have stated before, are 
not only not listed themselves, but serve to a greater 
or less degree to reduce the amount of stocks and 
bonds that would normally be presented for listing 
on the New York Stock Exchange. 

Following is our usual ten-year listing table: 


LISTINGS ON NEW YORE STOCK EXCHANGE. 





Issues for New Replacing 
Captial, &c. . |\Old Securtiies. Total. 





$ 
321,002,540 
227 ,634,700 


$ 
68,132,729 
93 ,527 ,800 
212,702,200 
300,751,000 
48,798,786 
122,222,333 
175,250,900 
207 ,300,850 
148,148,600 
184,627 ,400 


474,927,828 
106 684,130 
724,450,548 
418,186,265 
523 ,691 ,900 
441,413,360 
347,279,115 
503 ,139 ,433 


3 
211,074,311 
100,148,400 


1,349 686 ,350* 

1,505,530,000* 
451,854,514 
361,770,667 
447 ,815,200 
447 ,676 ,900 
397 ,563 ,800 
571,526,800 


555,645,760 
160,688 ,267 
616,957,245 
479,263,618 
319,506,950 
130,383 ,000 
264,714,115 
463,935,140 | 193,956,217 
255 897,215 38,000,000 | 249,717,615 
304,681,590 | 467,175,700 | 467,644,255 


Note.—Applications for the listing of trust company receipts and of securities 
marked “assented”’ (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid’’—the securities themselves having previously 
been listed—are not included in this table. 

* Government loans are included in the above. 


35,122 ,000 
52,008,300 


236 060,904 
44,652,250 
139 877 ,552 
69,751,875 
96,127,390 


580,834,400 
808,162,500 
1,266 ,634 492 
312,024,647 
1,481 ,285,345 
967,161,758 
939 326 ,240 




















BONDS. STOCKS. 





Ratiroad. 


Miscell. 


Ratiroad. 


Electric Ry. 


Miscell. 





$ 
-~-/205,251,700 


61,294,600 


-|525,320,250 
-|337 899,500 
-|325,655,100 
-|344,983 ,800 


_ . -|281,291,100 
_ . .1209.752,900 
-|298,003 ,900 





444,167,700 





68 ,386,100 
17 ,897 ,000 
43,119,000 
23,810,000 
14,515,000 
183 ,631 ,009 
177 ,401 ,500 
34,160,000 
53 ,679 ,000 





$ 

115,750,840 

97 ,954,000 
447 ,636 ,300 
178,687 ,500 
191,727 ,200 
129,494,200 
183,144,000 
267 ,823 ,350 
248 ,670,500 
310,315,800 





$ 

250,240,250 

55,268 ,500 
623 ,807 ,060 
161,185,600 
367 ,827 ,670 
346 ,016 ,100 
242,809 ,650 
136,034,100 
204 ,889 ,550 
361,865,460 





$ 
$66 ,725 
148,415 
31,951,365 
52 ,903 ,635 


$ 
1015927517 
258,771,992 
$25,526 ,920 
753 ,072 ,523 





12,139,000 


357,044,580 


109 ,405,900/ 915,590,790 


141,226, 


140 ,403 ,200/ 431,095,370 
50 ,065,100/ 175,715,160 


297 ,498 ,680 


9.763 5001868 072,585 








Railroad bonds listed for the year total 205 millions 
as compared with only 61 millionsin 1918. Chief among 
the issues of this class are the $50,000,000 Pennsyl- 
vania General Mortgage 5% Bonds, Series ‘“B,” 
issued for additions and betterments and for refunding 
purposes; $35,000,000 Baltimore & Ohio Ten-Year 
6% Secured Bonds issued to fund floating debt, to 
retire $7,500,000 Notes due July 1 1919, and for 
other corporate purposes; $16,000,000 Illinois Central 
15-Year Collateral Trust 514% Bonds issued for addi- 
tions and betterments; $16,460,000 Norfolk & West- 
ern 10-Year Convertible 6% Bonds issued for acqui- 
sitions, extensions, improvements, etc.; $10,500,000 
Chicago & North Western Railway General Mortgage 
5% Bonds issued for refunding purposes, improve- 
ments and additions and $8,000,000 Central of 
Georgia Ten-Year 6% Secured Bonds issued for 
capital expenditures. 

Miscellaneous bond listings for the year amounted 
to $115,750,840 as compared with approximately 
98 millions in the preceding year. ‘There are among 
this class the $25,000,000 New York Telephone 
30-Year 6% Debenture Bonds, $20,000,000 Wilson & 
Co. Ten-Year Convertible Sinking Fund 6% Bonds, 
$10,000,000 United States Rubber Co. Five-Year 7% 
Notes and $10,135,000 American Writing Paper First 
Mortgage’ 7-6% Bonds, the last two issues being 
solely for refunding purposes. 

Included in the railroad stocks listed is $112,545,- 
200 capital stock of the New York Central RR. issued 
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in in exchange for New York Central & Hudson River 
RR. stock; $65,216,900 Pittsburgh Fort Wayne & 
Chicago common stock, of which $52,436,300 was 
issued in exchange for its old special guaranteed 
stock and $12,780,600 was issued to the Pennsyl- 
vania RR. for improvements and additions made; 
$19,714,300 P. Ft. W. & C. preferred stock issued in 
exchange for its old “original” capital stock; $25,- 
572,500 Southern Pacific Co. capital stock issued for 
conversion of bonds. 

Outstanding among the miscellaneous stock issues 
are the $59,555,700 common stock of the General 
Motors Corporation issued for acquisitions, better- 
ments, &c., and $57,413,600 6% debenture stock 
issued in exchange for preferred stock and for acquisi- 
tions, working capital, &c.; 993,212 shares (no par 
value) of A. T. Securities Corporation common stock 
issued to acquire common stock of the American 
Tobacco Co. in the ratio of four shares of the former 
for one share of the latter; 300,000 shares (no par 
value) Fisher Body Corporation common stock sold 
to the General Motors Corporation, for, it is re- 
ported, $30,000,000, to provide for additions and 
working capital; $32,338,600 United States Rubber 
Co. common stock issued for additions, extensions, 
&c., and $15,598,000 Texas Co. capital stock issued 
for new capital. We note also $30,944,800 United 
States Food Products Corporation common stock 
issued in exchange for Distillers Securities Corpora- 
tion stock and 557,190 shares (no par value) United 
Retail Stores Class ‘‘A’’ common stock issued in 
exchange for United Cigar Stores stock and for 
working capital; also 2,000,000 shares Transcontinen- 
tal Oil Co. capital stock, 3,521,793 shares Sinclair 
Consolidated Oil Corporation capital stock and 
1,008,000 shares Union Oil Co. capital stock (all 
these being no par value shares) issued to acquire 
constituent companies and to provide necessary work- 
ing capital. 

A number of companies reduced the par value of 
their shares during the year or issued shares of no 
par value in exchange for their old stock. Thus, the 
Chandler Motor Car Co. listed 210,000 shares of no 
par value in exchange for 70,000 shares of $100 par 
value each and three shares of American Steel Foun- 
dries common stock of $33 1-3 par value each were 
issued in exchange for each $100 share. In similar 
manner Manhattan Shirt Co. reduced the par value 
of its shares from $100 to $25 per share, issuing four 
shares of the latter in exchange for one share of the 
former. 

Another feature worthy of mention was the listing 
of Equitable Trust Co. certificates for 375,000 
American shares of Shell Transport & Trading Co., 
Ltd., issued against the £1 English shares in the 


ratio of one American share for every two £1 shares. 


GOVERNMENT AND MUNICIPAL ISSUES LISTED AND AUTHOR- 
IZED TO BE LISTED DURING 1919. 

Bordeaux, City of, 15-year 6% bonds 

Dominion of Canada 5% bonds, 1931 

qoulevilte. Ky., 4% park bonds, 1930 

ons, City of, 15-year 6% ee a 
arseilles, City of, 15-year 6% bonds 

New Orleans City Constitutional loan 4s, 1942 

St. Louis 20-year 4s, due April 1 1928 

St. Louis 20-year 4s, due July 1 1928 

St. Louis 20-year 4s, due Oct. 1 1928 

Virginia 6% “Eaterred ctfs., 


Co. ctfs.) 671,735 
United States of America Victory-Liberty Loan, 3%s & 4%s 4,500, 000, 000 


$4,571,611,735 


Pi nan mamta BONDS LISTED FIRST SIX MONTHS 1919. 


“ye and Class of Bonds— Amount. Purpose of Issue. 
onic. Northw. Ry. gen. M. 5s._.$10,590,000 Refunding; impts., add'ns 
Chic. St. P. Minn. & Omaha con. 6s_ 6, 000 Refunding. 

Illinois Cent. 15-yr. coll. trust 54s_ 16, 000, ‘(000 Additions & betterments 
Lehigh Valley 10-yr. coll. trust 6s.. 15. 000,000 Refunding; corp. purposes 
General cons. 4% bonds, 2003-_-_- ries el Acquisitions, —~ _~ &c. 
lex. Int'l lst cons. 4s, stpd. aie 10 Exch, unstamped bonds. 
lichigan Central ist M. 5s, 1931_- yt 000 oil bonds just listed. 

lissouri Pacific gen. M. 4s, 1975_- 96,500 Issued under reorg. 
New York Central cons. 4s, Ser. . x 
Pennsylvania gen. mtge . 6s, Ser. B. 
t. Louis-San Fr. pr. nal 4s, Ser. A. 
orios lien 5s, Series B 
Adjustment mtge. 6s, Series A... 








] cyr 
226 ‘000 Exch. Lake Shore co one 
50,000,000 Add’ns & bett’ts, refund 
2,334,350) Issued under ne beamions mg 
46.050 tion plan. 





Pe oon — 7) 
Seaboard Air Lin 
Peninsula RR. ist 


Bonds— 
la. Cent. 


t 5s 
Southern Pacific Ist ref. 4s, 1955... 1 


4s, 1949 (Cent. Pac. stock collat.) 
San Francisco Term. Ist 4s, 1950- 
South. Pac. of Calif. 1st cons. gtd. 5s 
Union Pacific Ist & ref. 4s, 2 pl, F 
10-year 6% secured bonds 


Purpose of Issue. 


733,000 Ext. for 5 years at 6%. 
4,758, '000 Old bonds just listed. 
5,400,000 Old bonds just listed. 

5, 93.000 Old bonds just listed. 
13,500 Old bonds just listed. 
121,000 Additions, impts., &c. 
4,375, 000 Corporate requirements. 


Amount. 





$133,497 850 
RAILROAD BONDS LISTED SECOND SIX MONTHS 1919. 


Balt. & Ohio ref. & a. 5s, Series A. 
10-year 6% bonds 

Cent. of Ga. 10-yr. 6% sec. bonds. 
Chicago Milw. & St. Paul 4s, 1925_- 
Cuba ER. lst mtge. 5s, 1952 

Ft. Worth & Rio Grande Ist 4s, 1928 
Mo. Kan. & Okla. Ist gtd. 5s, 1942- 
N. Y. Central 10-yr. 6% conv. debs. 


1935 
Norfolk & West. 10-yr. pony. Ned Fas 
Nor. Pac-St.P.& N.P.g s, 
Ore.-Wash. RR. & Nav. = ist Me 
4s, Series: A 
Pennsylv ania cons. M. 4s, 1948-.--- 
St. L.-San Fr. prior lien 4s, Series A 
Adjustment mtge. 6s, Series A__- 
Seaboard Air Line Florida Central & 
Peninsula RR. Ist 5s....------- 
Union Pacific Ist & ref. 4s, 2008-_-- 


35,000 ,000 
000 ,000 


3, 
a. 10.0 ond 


$987,500 Corporate purposes. 
Refunding; corp. purposes. 
8, 000 Capital expen itures. 
312,000 Refund. ‘‘franc’’ bonds. 
1,140,000 New ey a 
137,000 Exch r 5% bonds, &c. 
1,184,000 Old bonds just listed. 


754.900 Retire obligations. 
Acq’ns, exts., impts., 
200,000 Old bonds just listed. 


232,000 Corporate purposes. 
285,000 Additions, impts., &c. 
1,596,000 | Issued under reorganiza- 

1,992,450! tion plan. 


309,000 Ext. for 5 years at 6%. 
164,000 Additions, impts., &c. 


&c. 





$71,753,850 


MISCELLANEOUS 


Company and Class of Bonds— 
Am. Sm. & Ref. ist 30-yr. 5s, ser. A. 
Am. Tel. & Tel. 7-yr. conv. hang 
Am. Tobacco Co. dividend ctfs 
Computing-Tab.-Rec. 30-yr. 6s 
Elkhorn Coal Corp. 10-yr. 6% con- 

vertible notes 
Keystone Telephone Ist 5s, 1935_-- 
N. Y. Telephone 30-yr. deb. 6s 
Nor. States P. Co. Ist & ref. 5s, ser.A 
U.S. Rubber Co. 5-yr. 7% notes,'23 
West Penn Power 30-yr. ist 5s, ser.A 

do do 45-yr. 1st 6s, ser. © 
bed ype & Co. Ist M. 6s, ser. A 
do 


BEAMcccccccccnccstseeseeneiewgentet 


25,000,000 
10,000,000 


10-yr. conv. skg. fd. 6s__._-- 20,000,000 


BONDS LISTED FIRST SIX MONTHS 1919. 
Amount. 


Purpose of Issue. 
a stock of Secur. Co. 
350,400 Corporate an gngne 
4,024,240 Dividends paid in scrip. 
328,000 Acquisition of stock, &c. 


1,739,000 Refdg., developm’'t, &c. 
600,000 Additions, &c. 

Acquisitions, impts., &c. 

Extensions, add'ns, &c. 

Refunding 

8, 500,000 Old ore 4 just listed. 

5, 223,000 Old bonds just listed. 

5,080,000 Acquisitions, impts., &c. 

Retire oblig’ns, wkg. cap. 


$263,100 


1,520,000 





,740 


MISCELLANEOUS BONDS LISTED SECOND SIX MONTHS 1919. 


ogg and Class of Bonds— 


Amount. 


Purpose of Issue. 


Am, Sm. & Ref. 1st 30-yr. 5s, ser. A $3,088,800 Exch. ‘‘B”’ stk. of Sec.Co. 
Am. Ww riting Paper 20-yr. Ist 7-6s__ 10, 135,000 Refunding. 


Braden Cop.Mg.Co. 15-yr.coll.tr.6s 3 


Chile Copper Co. 15-yr. conv. 6s, 
series 

Detroit Edison Ist & ref. 5s, ser. A_- 

Intern. Merc. 

Utah Power & Lt. Ist 30-yr. 5s 


Mar. Ist M. coll. tr. 6s 


3'583.000 Add’ns, development, &c. 


959,000 Additions, &c. 

598,000 Add’ns, exts., 
3" 693. 300 Add’ns, impts., 
3,066,000 Impts., exts., 


&c. 
&c. 
&e. 





$33,123,100 
RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1919. 


Company and Class of Stock— 

Atch. Top. & 8. Fe com. stock 

Buff. & Susq. stk. trust ctfs., com... 
Buff. & Susq. stock trust ctfs., pfd_. 
Chicago Great Western com. stock — 
Chicago Great Western pref. stock. - 
Gulf Mob. & Nor. stk. tr. ctfs., com. 
Gulf Mob. & Nor. stk. tr. ctfs., pref. 
Missouri Pac. stk. trust ctfs., pref_- 


New York Central capital stock. owt ae 


Pittsb. & W. Va. com. stock 
Pittsb. & West Va. pref. stock 


Pittsb. Ft. W. & Chic. com. stock. ! 


Pittsb. Ft. W. & Chic., com. stock. 
Pittsb. Ft. W. & Chic. pref. stock - 
Seaboard Air Line common stock _ _. 
Southern Pacific Co. capital stock —- 
Southern Ry. common stock 
Southern Ry. preferred stock... _-- 
Wabash Ry. common ¢etock 
Wabash Ry. profit-sharing Pref. A- 
Western Maryland Ry. com. stock. 


bt bet Oe 
Corto 


Amount. Purpose of Issue. 
$634,000 Conversion of bonds. 
2,497,100 Old stock just listed. 
2,276,400 Old stock just listed. 

‘4: 33, '800 ) .Excbhanged for votung trust 

430, 200;_ certificates 
1,976, 100 Issued in accordance with 
1,987,200! reorganization plan. 
2,316,300. Issued under reorg. plan. 
45,200 Ex.N.Y.C.&U.R.RR.stk. 
57, 800\Ex.P.&W.Va.(of Pa.)stk. 
800! and corp. purposes. 
),300 Exch. old spec’l gid. stock 
80 ‘600 Improvements & additions 
14,300 Exch. old orig. cap. stock. 
262,000 Issued under financial plan 


- 


PINT esi 
= DO Ol 


24 962,800 Conversion of bonds. 


94,300 ' Old stock just listed. 
210,400 { 
2,245, 500‘ Exch. for 5% conv. pref. 
2,245, 500} stock ‘*B’”’ already listed 
194,200 Exch. for constit. cos.secs. 





PEs cctnsecesudnatobessut $241,541 ,800 


RAILROAD STOCKS LISTED 


Com gree 2 and Class of Stock— 
Atch. Top. & 8. Fe com. stock 
Buff. & Susq. stock trust ctfs. com_- 
Chicago Great Western com. stock — 
Chicago Great W estern pref. stock. 
Cleve. & Pittsb. gtd. 7°% stock 
Special gtd. 4% bette: rmert stock 
Norfolk & Western com. stock 
Southern Pacific Co. capital stock-- 
Southern Ry. common stock 
Preferred stock 
Wabash Ry. common stock. _____-- 
Profit-sharing Preferred ‘‘A’’.__ 
Western Pacific RR. Corp., com--- 
Preferred stock 


SECOND SiX MONTHS OF 1919. 


Amount. Purpose of Issue. 
$452,000 Conversion of bonds. 
200,000 Old stock just listed. 
566.300 Exchanged for voting trust 
423,900! certificates. 
150,000 Additions, impts., &c. 
523,950 Additions & betterments. 
1,978,000 Conversion of bonds. 
609,700 Conversion of bonds. 
2,634,500 | Old stock just listed. 
310,200 | 
524,900) Exch. for 5% conv. pref. 
524, '900{ stk. “B” already listed. 
100,100 \ Issued under reorganiza- 
600,C00\ tion plan. 





$8 ,698 ,450 


ELECTRIC RAILWAY sdebetaoes ” -* viheoad FIRST SIX MONTHS OF 


Interborough Consol. 


Corp. 
(67,731 shares) 


*$338,655 Exch. Int.-Met. v. t. c. 


ELEOTRIC RAILWAY SOURS we SECOND SIX MONTHS 


Interborough Consol. 


Corp. com 
(25,614 shares) 


*$128.070 Exch. Int.-Met. v. t. c. 


MISCELLANEOUS STOCKS LISTED FIRST SIX MONTHS OF 1919. 


Advance-Rumely common stock... 
Preferred stock 
ax Rubber Co., Inc., cap. stock _ 

Chalmers Mfg. common stock. 

Preferred stock 

American Agr:c. Chem. Co. com. stk 
Preferred stock 

American Bosch Magneto capital 
stock (60,000 shares) 

Amer. Druggists Syndicate stock _ -- 

American International Corp. capi- 
tal stock (80 pasa) 

Amer. es =e Co., common... 
Preferred stock 

American Steel Foundries common. 

Amer. Sumatra Tob. Co. com. stk. . 

Associated Dry Goods Corp. com... 

Bethlehem Steel ‘o- B ~~ ete 
Convertible 8% 

Booth Fisheries 


"Be 755,852 Ac 


$137 ,000 | Issued in accordance with 
96,800{ reorganization plan. 

1 000° 000 Corporate purposes 
‘732,600 | Exchanged for voting trust 
144,500 { certificates. 

2,500,900 | \Conv ersion of bonds. 
690,000 { 


quire Bosch Magn. Co, 
3,737,640 Old stock just listed. 


9,800,000 Add’l 20% paym’t called. 
2,479. ised Old stock just listed. 
84,000 $100 par, red. to $33 1-3. 
'200 Conversion of bonds. 
100 Issued under reorg. plan. 
000 Additional working cap’l. 
700 Additional working cap'l. 
900 Add. & bett.; work. cap’l. 
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Company and and Am of Stock— 
Broo 
Burns oe eta hoe s 
Bush Terminal Co. common stock. 
Butte Copper & Zinc stk. tr. ctfs__- 
Caddo Central Oil & Ref. Corp. stk_ 
Central Foundry Co. com. stock... 
Ordinary preferred stock 
Certain- Products Corp. com- 
mon stock (5,000 shares) 
Commonwealth Bank capital stock_ 
Corsol. Cigar Corp. common (90,- 
000 shares) 
7% preferred stock............. 
Consol. Gas, El. L. & P. Co. of 
Baltimore stock 
Corn Exchange Bank capita! stock_ 
California Petroleum common 
Emerson-Brantingham common. -_-—_-_ 
Preferred stock 


Endicott-J ohnson Corp.common... 14, 


7% preferred stock 
Famous Players-Lasky stock (168,- 

O85 shares) 
Fifth Ave. Bank of N. Y. cap. stock 
Freeport Texas Co. stk. (494,147 sh.) 
General Electric Co. capital stock. - 
General Motors 6% deben. stock _-- 

Common stock 

. tr. ctf. com.stk. 

Internat. Agricul. ref, stock 
Internat. Harvester Co. common_.__ 

7% cum. preferred stock 
International Nickel Co. com. stk. 
Internat. Salt Co. capital stock-_-_-_- 
Irving Nat. Bank and Irving Trust 

Co.-Cent. Un. Tr. Co. ctfs. of dep. 

for 2 shs. bank stock and 1 share 

trust company stock 
Jones Bros. Tea Co. common 
Keystone Tire & Rubber common__. 
Loose- Wiles Biscuit ext. stk. tr. ctfs. 
Kress & Co. (S. H.) common stock__- 
Manhattan Shirt Co. com. stock___ 
Maxwell Motor Co., Inc., common. 

First preferred 

Second preferred __.._.....-... - 
National Acme capital stock__.____ 
National Enam. & Stamp. 7% pref. 


Ohio Cities Gas Co. com. stock. _-- 
Oklahoma Prod. & Ref. cap. stock. - 
Owens Bottle Co. common stock. -__ 
Preferred stock 
Pan-Amer. Petrl Trans. com. stock — 
Penn Seab. Steel, v.t.c. (64. 638 sh.)- 
Philadelphia Co. 6% pref. stock. __ 
Pierce Oil Corp. common stocx.... 
Punta Alegre Sugar Co. com 
Remington Typew. tr. ctfs. com.stk. 
irst pref. stock trust certifs____ 
First pref. stock, Ser. S. trust ctfs. 
Second pref. stock trust certifs__-— 
Republic Motor Truck Co. com. stk. 
I 
St. Joseph Lead Co. capital stock~—- 
Savage Arms Corp. stock 
Sinclair Oil & Ref. stock (88,562 shs) 
South Porto Rico Sugar, common_--_ 
Preferred 
Stromberg Carburetor of Am. stock 
RN RR aE IS 
Tenn. Cop. & Chem. trust ctfs. stock 
A A i i i 
Tobacco Products Corp., com 
Underwood Typewriter Co., com... 
United Dyewood Corp. com 
Preferred stock 
United Paperboard Co., Inc,. stock. 
U. 8. Food Products Corp. stock. -_- 
U. 8. Rubber Co. Ist pref. stock- 
Virginia-Carolina Chem. pref. stock 
Westinghouse Air Brake cap. stock. 
Weyman-Bruton common stock --_-_- 
Worthington P. & M. com. tr. ctfs__ 
Preferred A trust certificates. _-_- 
Preferred B trust certificates_ _ _- 


nc., cap. stk. $17 "O71 "000 Ex. 
tock oer 00 8 


26,1 
we ,573,800 Acquisi’ns, develop., &c. 


30,94 


Purpose of Issue. 


.C. Lt.&P.stk.&bds. 


ctfs. 
. Caddo O. &R. of La. 
stock just isted. 
813, 600 


*200,000 Corpora 
400,000 Old stock rs t listed. 


"y'000,000) ands constituent cos. 


4,000,000 


136,200 Note conversion. 
700,000 New capital. 

2,418,100 oo for v. 

2'170.500} Old stock just listed” 


2, ,500 
000,000 | ws «> Endicott, Johnson 
5,000,000} Co. & new capital. 


and working capital. 


*13, ‘$60 aon Old stock just listed. 


New capital. 
*3 459.029 Old stock just listed. 
2, 313, '900 Stock dividend. 
48,300 Ex. pref.stk. & acquisi’ns. 


00 Exch. for old tr. etfs. 

103, '400 Old stock just listed. 
3,447, 800 | Exch. for stock of N. J. 
2,508,100! Company and Corporation. 

0,200 Exchanged for v. t. c. 
1,292,000 Old stock just listed. 


237,600 New capital. 
10,000,000 Old stock just listed. 
1,980, '960 Old stock just listed. 
"649, 200 Exch. for stock tr. ctfs. 
114,400 Old stock just listed. 
5, sf 000 $100 Ag’ reduced vo $25. 
97,700) Issu in exchange for 
170. rn stock trust certificates. 


353 ,0 
409,900 Old stock just listed. 
1,453,400 Acq.S8t.L.C.&C.stk.;corp. 
purposes. 
9,196,000 Extensions; corp. purposes 
11,974,510 Old stock just listed. 
9,645,575) Exch. Owens Bottle Mach. 
9,856,600/stk. ext., working capital. 
5,806,100 Conversion of pref. stock. 
#323 .190 Old stock just listed. 
7,660,200 Ex.stk.& bds. sub.cos.,&c 
3,369,950 Conv. of bonds; corp.purp. 
3,860, 000 Old stock just listed. 
6,563,200) 
2,517,200}Old stock just listed. 
1,000, ‘09 
4,274,200 


*500,000 Old stock just listed. 
14,094,660 Old stock just listed. 
478,400 Conversion, &c. 
*442.810 Exch’d for option warr'ts. 
1,125,000 Additions & improvem’'ts. 
1,005,000 Additional working capital 


*250,000 Old stock just listed. 


*154,705 Exchange for stock. 
1,594,000 Stock dividend. 
300,000 Iss.under prof.-shar. plan. 
3,548,500 | Old stock just listed. 
i. 227.200 f 
2,429,304 Old stock just isted. 
44,800 Ex.Dist. Secur. Corp. stk. 
1,310,600 General corporate purp. 
72,700 Generai corporate purp. 
126,350 Corporate purposes. 
1,098,800 Add’l working capital. 
1,966, orn Issued in accordance with 
511,300} reorganization plan. 
2,510,700) 





I Oe ULF 


MISCELLANEOUS STOCKS SECOND 


Advance-Rumely common stock _-_- 
Ajax Rubber Co., Inc., cap. stock _— 
Chalmers Mfg. Co. common.-_ 
Amer. Agric. Chem. Co. com. stk_- 
American Druggists Syndicate stock 
Amer. Hide & Leather preferred __-__ 
American International Corp. capi- 
tal stock (full paid) 
Amer. Malt & Grain capital stock 
(55,000 shares) 
Amer. Ship & Commerce capital 


SIX MONTHS OF 1919. 


215: 100 Issued under reorg. plan. 
,900,000 Exts. & corp. purposes. 
569,800 Exch. for vot. tr. ctfs. 

341 ‘000 Conversion of bonds. 
179,970 Old stock just listed. 
410,400 Old stock just listed. 


9,800, 000 Final 20% paym’t called. 
{Acquire assets of American 
*1,980 000) Malting Co. 


stock (512,140 shares)__.._____- *15,516,162 Acq. const. cos.; corp. pur. 


Amer. Steel Foundries preferred -__-—-— 
Amer. Sumatra Tob. Co. common... 
A. T. Securities Corp. common 
stock (993,212 shares) 
Autosaies Corporation common ..-_. 
Preferred, 6% 
Barnet Leather, Inc., 
40,000 shares) 
referred, 77% 
Beth. Motors Corp. capital stock 
(130,000 shares) 
Brown Shoe Corp., Inc., preferred __ 
Burns Bros. common stock 


Case (J. I.) Thresh. Mach. 7% pref- 

Central & So. Am. T. & T. cap. stk_ 

Certain-teed Products Corp. 2d pref. 

Chandler Motor Car Co. capital 
stock (210,000 shares) 

Chatham & Phenix Nat. Bank of 

ve N. Y. capitai stock 

Coca-Cola Co. v. t. ¢. cemmon 
375,000 shares) 

Co bia Graphophone Mfg. co 
mon (881,477 shares) 
Preferred, 7% 

Consol. Gas Co. of N. Y. cap. stk- 

Consol. Textiie Corp. capital stock 
stock (110,000 shares)___.______ 

en 7 Candy Corp. capital 

tock (500,000 shares) 

Dayton Power & Light preferred _ - 

Durham Hos’y Mills Class “‘B’’com. 
Preferred 

Fairbanks Company common 
Cumulative preferred 

Famous Players-Lasky Corp. stock 
(31,915 shares) 


capital stock 


Fisk Rubber >. common 


*24,905,300 Acc 


*2 000,680 | Aca. 


10,820,700 | 


8,481,300 Ex. Griffin Wh. com. stk. 

2,791,100 Conversion of bonds. 

. Am.Tob.Co.com.stk 

4,029,600) Old stock just listed. 
,656,150] 


Barnet Leather Co.:; 
2,000 000) ext. and impts. 
\Aca. constituent cos.; 

*2 856 887 i working capital. 
2:000,.000 Additional wkg. capital. 

411,400 Stock dividends. 

148,600 Stock dividends. 

850,000 Acq. Gd. Detour Plow Co. 
8,589,700 Ex. Mex. Tel. Co. stock. 

00,000 Corporate purposes. 


*7,000,000 Ex. 70,000 sh. of $100 each 


3,924,800 New capital. 


*15,010,000 Acq. old Coca-Cola Co. 


Ex. Am. Graph. Co. stock 
and old stock of Col. Gr. 
Mfg.; working capital. 

129,500 Conversion of bonds 


*3,.318,094 Acq. constit. cos., &c. 


*5 938,738 


*2,500,000 Acq. properties, wkg. cap. 


‘376,000 Work. cap.; acquisi’ ns, =. 
3,252,850 Ex. old pref.; wkg. apltal. 
,000 Additional wke. , ones tal 
1 500,000 | Old stock just lis 
2,000,000 j 


*3,.061,780 Old stock just listed. 
Fisher Body Corp. com. (300,000sh.) *30,000,000 Ad 


Add'ns & working capital. 


12,250,000) Old stock just listed. 
000 


3,514 





Company and Class of Stock— 
GeneraiCigar Co., Inc., 7% 
General Eleciric Go. capital stock... 
General Motors Corp. common _._-__ 

Debenture stock 
Goodrich Co. (B. F.) preferred 
Gray & Davis common stock 
Susernutiona’ Nickel Co. commo 


deb. pf. 4 620 300 — 


31,265,300 Wk 


— 


Biot ae of I rs 
onal wis 
2,315,200 8 tock dividen 
981,900 Acutisitiona, ll 


pital. 


cap., acquisins, &c. 
tire serial noten 


2,600 Working capital, &e. 
,075 Exchanged for v. t. ¢. 


"48 
Iron Prod. Corp. com. (94, 0! sh. )_*12, 844,655 Acquisition of constit. cos. 


Irving Nat. Bank & Irv. 


2 sh. Bk. stk. & 1 sh. Tr. Co. stk— 
Kelley-Springfield Tire 6% pref._-- 
8% preferred 
Keystone Tire & Rubber, com 
Lee i & Tire © 
(40,000 shares) 
Loft, Inc. far ) capital stock (650,- 
000 sh 


ares 

Loose- Wiles yw Ext. stk. tr.  . 

Manati 8 

M -P © 7 ng 
artin-Parry Co (22,705 — 

Middle States Oil Corp . capital stock 

Mullins Body Corp., ons. 98,159 sh) 
8% preferred 


Co.- 


7% cum. "pre 
Nova Scotia S. & C. Ge. Ltd., ord’y 
Otis bs Co., common 


Preferr 
Pacific Development Corp 
Pacific Gas & Electric Co., com. __- 
Pan-Amer. Petr. & ee a 
Class ‘‘B’’ comm 
Parish & 2 Goan. capital stock 
; (150,000 


Pond Creek Coal C 

Punta Alegre Sugar. Co., com 
temington Typew v. t. = a 

7% 1st pr 
7% Ist pref. v. t. 

8% 2d pref. v. t. c. 

Rep ogle 

Saxon Motor Car Corp., common 
(96,297 shs.) 

Shell "Transp. & Trad. Co., Ltd., 
E re Tr. Co. ctf. for Amer. shs. 
(375,000 shs.) 

Sinclair Consol. Oil Corp. cap. stock 











8 RF Ss eo eee vate pit 965 Ac 


Standard Milling Co., 

Stromberg Carburetor 9 of Am 
capital stock (24,926 shs.) 

Stutz Motor Car Co. of America 
capital stock (24,915 shs.)__..__- 

Texas Company capital stock 

Tide Water Oil Co. as stock. —- 

Transcontinental Oil Co. cap. stock 


(2, ,000 shs.) 
Union Oil Co. ap. stock (1,008,000 
shares) 


United Drug Co., common 


First 

United Retail Stores Class ‘‘A’’ co 
(557,190 shs. 

U.S. Industrial Alcohol, common... 


U.8. Rubber Co., common 


*6,500,000 A 


34,044,100 Old stock 


2,571,900 New capital. 
500,000 Stock dividend. 

5,860,000 ae 

1,1 6,600 Corp. purp.; stock div. 


*200,000 Add’l working capital. 

. Loft, Inc., of Va. 

. stock trust certifs. 
000 | Old stock just listed. 


i347 a Bao of constit. cos 
Oe) Accuins ns, aoe g cap'l, ‘ke. 
490; 795 hd 


246,700 Ex 


w.M 
oa 3 add’ ns and imp’ts. 


41 ale ‘anb Old stock just listed. 


tS "380300 General purpos 
8,007,100|\ Old stock just listed. 


"Rap ane Old stock just listed. 


500, 
8,108,950 Old stock just listed. 
just listed. 
2,013,900 Conversion of pref. stock. 
8,127,700 Exch. Met. Pet. Co., Ltd. 


*750,000 Acq. Parish & BinghamCo. 
6,153 ‘800 Ex. conv. bds., devel. ,&c. 
749,690 Conversion of ‘bonds. 
7 a“ '850 "we stk.&bds.; acquis.,&c. 


"38, beegion stock just listed. 


87 500 
teel Co,. com.(250,000 sh) *11,500 000 Acq.Whar.St.Co.,wk.cap. 


*481,485 me old cap.stk.; work.ca 
) iss’d agst. Eng. £1 shs. 

» ratio of 1 Amer .share 

*3,750 000) for every two £1 shares. 

a, constit. cos.; wk. oe. 

7,300 Add’ns, work. cap'l, 


*124,630 Add’l working capital. 
*124,575 Add’l working capital. 


15,598,000 New capital. 


1,187,000 Exch. Tidal Oil Co. stock. 
*1] Acq. prop.; working cap’l. 


*34,272,000 Ag .Un. age )& Cal. O. 


5,547,800 Exch. Sa pref. stock. 
7,129,750 Corporate purposes. 


SS PERS CRS e827, 859,500 Ex.U.Cig.St. stk.; wk. cap. 
39°3 220, 500 Add’l working ca 


ital. 
38, ‘600 Additions, pom, Bao ons, &c. 


Vanadium Corp.of Am.(280,000 shs) *10, tia 093 Acq.Am.V. Co.; work.cap 


Virginia-Carolina Chem. , pref. stock 


759,800 General corporate purp 





$592 506 526 


* Indicates stock of no par value. 
value.”’ 


Amount given represents ‘‘declared 


PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MOS, OF 1919. 


Railroads & Elec. Rys.— Int. 
American Railways Co 7 
Chic. R. I. & Pacific Ry. _...6 
Commonwealth P. Ry. & Lt_6 
Erie RR 6 
Hocking Valley Ry 6 
Milwaukee El. ~~ sf & Lt. Co. 7 
Monongahela Vall. Trac. Co.6 Ju 
Montreal Tramw. 


Southern Railway 


Total railroad and electric railway notes 


Date. 
Mar. 
6, 7,8 & 9 mos. discount 12,000, 
June 11919 June 1 1920 


Miscellancous Co’s— Tnt. 
Aluminum Co. of America._6 
American Can Co 
American Gas Co 
American Tel. & Tel__..---~- j 
Anglo-American Mill Co... .7 
Arizona Power Co 7 
Aroostook Construction Co- 
Barber (O. C.) Co 
Bird & Sons, Inc 
Brunswick-Balke-Col'der Co_6 
Charcoal [ron Co. of America_7 
Cincinnati Abattoir Co... ~~ 7 
Columbus Electric Co j 
Commonwealth Pub. Ser. 
Consol. Gas, E. L. & P. (Balt. )7 
Converse Rubber Shoe Co...8 
Davison Chemical Co__.___- 6 
Denver Rock Drill Mfg. Co_-_7 
Edison El. fll. Co. of Boston _6 
Elk Horn Coal Corp } 
Empire Gas & Fuel Co... _-- 6 
Galveston-Houston Elec. Co_7 
Goorgia-Alabama Power Co. _7 
Guif Oil Coro 
Haynes Automobile Co 
Hewitt Holding Corp 
Jewel Tea Oo 
Kennecott Co 
Ludlum Steel 
Merchants Heat "% Lt. Co...7 
Middle West Utilities Co.__ 7 
North West Utilities Co -~-20 
Oklahoma Gas & Elec. C 
Pensacola Electric Co 
Philadelphia Company 


Feb. 
Jan. 
Jan. 


Jan. 


Pulic Service Corp. of N. J. ? Mar. 


Ralston Purina Co... ..-.--- 6 
Rueping Leather Co 

St. Paul Union Stk. Yds. Co_6 
Swift & Co 6 
Titusville [rons Works Co..-.7 
Toronto Electric Light Co_-..6 
Troy Laundry Machine Co-..7 
Trumbull Pub. Serv. Co 7 
Washington Water Pow. Co__.6 
Westinghouse El. & Mfg. Co.6 


F 
Wisconsin-Minnesota L. &P__7 Feb. 


Date. 
Feb. 
Feb. 
June 
April 
Mar. 
oe 


& P. Co- 6% Mar. 
San Antonio Belt & Ter. Ry.6 April 
6 Mar. 


May 
Jan. 


Jan. 
Sept. 


. e . . . 
Dame AS) ect met et Cy Peat peed pe mt et fret fe pet ft fet OF” pm et em fh fh TE fd et fet fh CE eh pret fh pe fhe fl me fh ft > 
Le On ee ee einai 


Amount. 
$3,000,000 
000 


750, 
ss 000,000 
7,500,000 
3,600,000 
2,000,000 
7,300,000 
1,850,000 
11922 25,000,000 


irst six months. ...$70,500,000 


Maturity. Amount, 
1921-1923 $12,000,000 


Maturity. 
Feb. 1 192 


met feet eet fet mt eet et ft fm pm 
(ee 
WO OOSOOCOCOCVCO 
pone bn pene ed Pt ft pt feet fem fem 
WOOOWMDOOOOO 
ieanihineiendllie 
a ee tt et 
WOOOOOOowo 
DO HO KD DO dO ho 
PONSOSLSE 


ar. 





~, 


1 1919 3 


2.000 ,000 
40,000,000 
; ,000 
500,000 
1,000,000 
1,650,000 
1,000,000 
4,000,000 
1,400,000 
1 000 


11919 Feb. . 


May 1 1920 
Jan. 1 1922 
Jan. 1 1929 
1920-1929 
1920-1924 
April 1 1929 
July 1 1922 
1921- -1922 


Feb. 29 1920 
Mar. 1 1924 
; 1922-1929 


et ee es ee ee 
Se ee 


& 


OHOOOOOOOCOCOOGCOOSO SOOO OGOH OHO qooOoooooocovooosoocs 
WCMWOOCO 


end 


9 Feb. 
11919 Feb. 





Total miscellaneous company notes first six months $239, 
Tota] railroads, electric railways and miscell. first six months 309, 





1362 


[Vou. 110. 
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PRINCIPAL NOTE ISSUES NOT,jLISTED SECOND SIX MONTHS. 


Railroads & Electric Rys.— Int. Date. Maturity. Amount. 
Brazilian Trac., Li. & P. C N Nov. 1 1922 7,500,000 
Canadian Northern R 1922-1924 
Chic. No. Shore & Miiw. RR.6 Aug. 15 1920 
Chic. R. 1. & Pacific RR_...6 Oct. 
Hagerstown & Frederick Ry_6 
Iowa Ry. & Light Co_...---- 6 
Little Rock Ry. & Elec. Co_.7 
Manchester Trac. Lt. & P. Co.6 
Manila Elec. RR. Lt 
New York Central RR 6 
Nova 8co:'a Tramways & P --7 d . 2 
United Light & Rys. Co = 9 Dec. 1 1920 


Total railroad and electric railway notes second six months. .$46,631 500 
Miscellaneous Co's— Date. Maturity. Amount. 


1920-1927 $2 .500 ,600 
American Cotton Oi] Co Sept. 2 1924 10,000 ,06 
American Gas & Elec. Co____6 1920-1921- 1924 4 000 ,000 
American Tel. & Tel. Co___. 6 Oct. 11922 50,000, 
Barnsdall Oil Corp 6 To May 1 1922 3,300, 
Cities Furl & Power Co Nov. Nov. ] toy 7,500, 
Chalmers Knitting Co_._._-_. 6 Dec. Dec. 1 1924 850,000 
Congoleum Co., Inc 7 July 1920-1929 1,000 
Connecticut Power Co 6 Dec. ec. 1 1921 760 ,000 
Constantin Refining ©o___-- 7 Sept. 1920-1922 3,€090,000 
Emporium Realty Co_...-_.- 6 Aug. 1920-1933 1 050.000 
Equitable Cork Co Dec. 1920-1921 
Federal Sugar Ref. Co_._._-- . Nov. Nov. 1 1924 
Fisher Body Corp Aug. 1921-1925 
General Phonograph C oro? Oct. 1920-1924 
Grant Motor Car Co......-.- July 1921-1295 
Hamurond 8teel Oo., peor noras Aug. 925 
ONE SS Eee (3 Se 
Haytian-American Corp July 
Hershey Chocolate Co_____-- § Aug. 
International GC atten Mills...7 Dec. 
. F. Co...6 Nov. 
5 Aug. 
June 
July 
Oct. 
July 
Sept. 
Aug. 
Sept. 
Aug. 
Oct. 
Dec. 


so . 
Sn 
oe 
$55 
= 


Nov. 


>. 
—" 


SOOO DOVOOVOOSO 
heel | Reh eek) Le 
pat faa toad ad fend asd fat 


St FD OD be Sew 
eSecbe 
OSs aa RS 


. . 
—! 


— — 
ee) Reel ele Dl eel Oh Deh ed 


te 
BOO DO COOGOGOOSOo 
fet eet feet Pret peed ED) freee feed pee eee fresh ph 


ct. 
Sept. 
Dec. 
Oct. 
July 


3333 


333 


. 


re TOO 


$33323332353 


_ 


_ 


WOWSOOOOOCCOCOOOSOCES SOOvoDS 
em et eet ee es et 


* 


~“J 
4] 


Maytag Co 
National Improvement Co.._6 
Neptune Meter Co 7 
Nordyke & Marmon Co. , Inc_6 
Public Service Corp. of N.11_6 
Reynolds (R. J.) Tobacco Co_6 
Robbins & Myers Co 6 
Sloss-Sheffield St. & Iron Co_6 
Smith (A. 0.) Co 
Southern Cos. Gas of Calif___6 
Spanisb River Pulp & Paper 
Milis Ltd 6 
Spicer, Mfg. Co 
Standard Gas & Electric 
Susquehanna Silk Mills_____. 6 
Tri-State Tel. & Tel. Co } 
Waltham Watch Co____.___- 6 
Washington Water ey oo Fe Z 
Wheeling Mould & Fdy. Co..7 
Worcester Gas Light Co 6 


22222222232225: 


reo 
go 
352 
Se 
SS 


1920-1 924 
Sept. 1920-1929 
Oct. 
Nov. 
Aug. 
July 
Sept. 
Feb. 
Sept. 
July 


ee 
— Poh Oioi cl eel reel ceee lh cee noel came eee ee ae ee eee ee el ee ee ee ee eee 


Pree AS) eet et pret eet Pt pet ee ee 
WOSo noord WOOO OOD OOOOOD GOOG GOSH COOOG OO OOO oCoovosvsd 


ee eee | coneeliceneel eet eel ee on eee ee ee ee ee eee ee ee 


19 
] 1919 July 11924 


Total miscellaneous company notes second six months 
Total railroads, electric railways and miscell. second six mos-_ 
Total miscellaneous companios for y_ar 

To,al railroads and electric railways for year 

Total as reported for year 1919 

Total as reported for year 1918 











Current Zuents and Biscussions — 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in’effect for some 
weeks. The bills in this week’s offering are dated March 29. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 612%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 6144%—the figure to which 
the rate was advanced a week ago; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated April 2. 





FURTHER PURCHASES OF AMERICAN DOLLAR 
SECURITIES CONTEMPLATED BY GREAT 
BRITAIN. 


A special cable from London, March 31, to the “Journal 


of Commerce”’ says: 

In connection with the repayment of the Anglo-French-American loan 
next October the Government contemplates further purchases here of 
dollar securities to provide dollars in New York. It is understood that the 
securities will be bought through the Bank of England and the Stock Ex- 
change, the bank fixing the exchange rate and the quotations being based 
on Wall Street's closing the previous day. The majority of American 
securities are already sold, but, it is believed that there is a residue suificient 
to justify special arrangements for shipment of the same to New York. 

Meanwhile, naturally the gold shipments will continue steadily. 











PARIS MUNICIPAL COUNCIL APPROVES PLAN FOR 
$20,000,000 LOAN TO BE PLACED IN CANADA. 

A copyright cablegram to the New York ‘“‘Times” from 
Paris, March 31, said: 

The Budget Committee of the Paris Municipal Council to-day approved 
a loan of $20,000,000 to be contracted by the city in Canada. The loan, 
which will be repayable in ten years, is to be used for the purchase in Can- 
ada of foodstuffs and other merchandise which will be sold in the municipal] 


shops and i by small dealers, with the object of helping to prevent profiteer- 
ing and to reduce the cost of living. } _— 


During the discussion on the vote it was urged that it was likely to be 
additionally advantageous, as in ten years, when it must be repaid, the 
excnange rate is likely to be more nearly normal. 

In city politics the authorization of the loan is regarded as“a victory for 
the anti-profiteering section of the community. 





FINAL RENEWAL OF BELGIAN EXPORT CREDIT. 


The renewal for another three months of the $40,000,000 
of the $50,000,000 commercial export credit established last 
June by a syndicate of New York bankers for a consortium 
of Belgian banks was announced this week. This is the third 
renewal; the credit called for 90-day bills, with three maturi- 
ties, the credit to be paid off in June of this year, when the 
renewal arranged for this week will mature. 








BRITISH CHANCELLOR ON PAYMENT OF ANGLO- 
FRENCH CREDIT—OBLIGATIONS OF ALLIES. 


As was stated in these columns March 13, page 1026, 
announcement was made in the British House of Commons 
early last month by J. Austen Chamberlain, Chancellor of 
the Exchequer, that England and France had agreed not 
to renew the Anglo-French credit of $500,000,000 issued in 
the United States in 1915. In giving the Chancellor’s 
remarks with regard thereto, the London ‘Financial News’’ 


of March 9 says: 

In the House of Commons yesterday Mr. Asquith asked the Chancellor 
of the Exchequer whether he could give any information to the House in 
regard to the Anglo-French Loan. 

Mr. Chamberlain: The Anglo-French Loan of $500,000,000, which was 
issued in October 1915, on the joint and several security of the Governments 
of the United Kingdom and France, matures on Oct. 15 of this year. After 
full consideration the French Finance Minister and I came to the conclusion 
that it was not desirable to renew this loan in the United States of America, 
and that we ought to take the necessary steps to provide for our respective 
halves. ‘The method in which this is to be done is, of course, a matter for 
each Goverrment to decide as it thinks fit. 

The House will be giad to know that the British Government has no 
intention of re-borrowing outside the United Kingdom any part of the 
$250 ,000,000 required, so that when the loan is repaid we shall have reduced 
our external debt by over £50,000,000. We shall employ for the purpose 
resources already available, or in sight, in the United States, and to the 
extent to which they are not sufficient, we shall ship gold. 

I may add that we have already made a beginning by buyirg Anglo- 
French Bonds in the market at a considerable discount below par. 


No West Indian Deal. 


Mr. Gideon Murray asked the Prime Minister whether his attention had 
been called to the proposal that in return for the cancellation of part of our 
war debt with the United States the British West Indian colonies should 
be transferred to that country, and whether he would make a definite 
statement that there was no intention whatever on the part of the Govern- 
ment to barter away these loyal colonies. 

Mr. Lloyd George said there was not the slightest intention on the part 
of the Government to barter or sell any portion of the British West Indies, 
whose inhabitants were loyally attached to the Crown, and intensely proud 
of their membership of the British Empire. 


Obligations of the Allies. 
In reply to Mr. Hartshorn, the Chancellor of the Exchequer yesterday 
made the following statement: 
The obligations of the Allies to this country (exclusive of post-war 


advances for reconstruction) are now approximately as follows: 
£568 ,000 000 


Greece, Portugal, 





£1 ,666 ,000 ,O0O 


In the case of Belgium war debt, no interest is charged, and it has been 
agreed that the Allied and Associated Governments shal] accept German 
gold bonds in discharge of the principal of the debt. Further, no interest 
has been charged down tv the armistice on loans to Serbia and Montenegro. 
In the case of the «ther Allies, interest is not actually paid except in the 
case of one special] transaction, but the amount, in some cases at 5% and 
in others at Bank rate, is added periodically to the principal outstanding. 

The total advances made by the United States Government down to 
Nov. 15 1919, as given in the annua! report of the United States Treasury, 
were as follows: 


136,000 ,000 





The advances were made against demand obligations bearing interest 
corresponding to the American loans from which they were provided. The 
total advances made by France as on Nov. 6 1919 were, I understand, 
12,000,000 000 francs, but I have no particulars as to the amounts lent 
to particular countries or the conditions on which loans were granied. 
Negotiations are proceeding with regard to the postponement of interest 
payments, but no formal postponement has yet taken place. 








DEMANDS OF FRANCE FOR REPAYMENT OF RUS- 
SIA’S DEBTS—SOVIET GOVERNMENT'S ’ 
INTENTIONS. 


Reports as to the demands of France for the repayment 
by Russia of the latter’s debt as an incident to the reopening 
of economic relations between the two countries, and the 
declaration in behalf of the Soviet Government thatfunder 
no conditions would the latter consider theJrepayment of 
foreign investments, were contained in the following copy- 
right cablegram from Paris, March 27, to the New York 
‘““Times’’: 
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While the French Senate engaged in a debate to-day in which it was 
demanded that in reopening economic relations with Russia the French 
Government take means to secure priority for collecting the investment 
of 26,000,000,000 francs which France has in Russia, a dispatch from 
Copenhagen said that M. Krassine, President of the Russian commission 
which had arrived there to arrange resumption of commerce, had declared 
that under no conditions would the Soviet Government consider the repay- 
ment of foreign investments. 

This declaration came as a distinct surprise, for on various occasions 
Bolshevist spokesmen have offered either to pay these debts or make a 
compromise settlement. 

Senator de Monsle declared that Frenchmen held 14,000,000,000 francs 
in Russian State bonds, without counting the unpaid interest. Including 
industria] securities and the value of French investments in Russia, he said, 
the total was 26,000,000,000. He said he understood the Soviets had 
offered to pay 6% of this if the French would accept, and wanted to know 
what the Government was going to do about it. 

The Copenhagen dispatch, which should probably be taken with some 
reserve in view of the other declarations of Soviet authorities, quotes 
Krassine as saying: ‘“The Government of the Soviets has wiped out purely 
and simply the old Russian debt. 

On the question of the payment of Russia’s debts, we take 


the following from the ‘“Wall Street Journal’ of March 22: 

“Russia stands ready to repay her entire debt to the world. We are not 
going to repudiate one penny,” Lenine told George Lansbury, editor of 
“London Daily Herald,’ who has just returned from Russia, according to 
Lansbury in interview with Universal Service correspondent. Lenine, the 
editor further says, told him British banks were being allowed to send 
auditors to Russia to check up debts preparatory to repayment, adding that 
Russia was anxious for peace, especially to resume trading with Britain and 
America, and that she realized business would have,to be done in accordance 
with existing commercial methods. Lansbury said communists system was 
not working smoothly yet in Russia, but was rapidly approaching perfec- 
tion. Socialism had come true in Russia, he declared, and was unques- 
tionably successful. 


RENEWAL OF REICHSBANK CHARTER. 


The following from Commercial Attache Paul L. Edwards, 
The Hague, Netherlands, Jan. 2 1920, appeared in ‘‘Com- 
merce Reports’? (published by the Department of Com- 
merce, Washington) of March 24: 


According to the German bank law of 1875 the charter of the Reichs- 
bank expires Dec. 31 1920 unless notice of continuation is given by the 
Government at least one year in advance of that date. In the failure of 
such notice the Commonwealth is authorized to take over either the shares 
or the entire property of the Reichsbank at the end of the year 1920. Itis 
desired, however, that the Reichsbank should continue to exist in its present 
form, and appropriate legislation to this effect has been enacted which also 
contains provisions relating to certain technical banking questions. The 
Government is given an extension of one full calendar year to determine 
whether or not it will take over the Reichsbank. 

The old law provided for a division of the profits with the National 
Treasury. after dividends, &c., had been cared for. This provision was 
abrogated a few days after the outbreak of war, and in view of the fact 
that the financial] situation is likely to change greatly from year to year, 
the amendatory law contemplates special] legislation each year regulating 
the division of profits. 

The two branches of the Reichsbank at Memel and Danzig are now out- 
side Germany. The Government advocates the continuance of these 
branches on the ground that their withdrawal at this time will interfere 
with the commercial and industria] life of these cities. 

Exchange Dealings in Futures Authorized—Discount Rate Regulated. 

The original bank law forbids dealings in futures by the Reichsbank. 
The amendatory law which has been passed expressly authorizes the 
purchase of foreign exchange for future delivery for the purpose of covering 
engagements of the Reichsbank abroad, and the sale or future delivery of 
foreign exchange so purchased. However, such business may only be 
carried on as long as the majority of the central] committee of the Reichs- 
bank does not vote against it. No contracts may be concluded for delivery 
later than Dec. 31 1930, the date before which the charter must again be 
renewed. 

The Reichsbank has for some time been complaining that some of the 
private banks of issue have been violating the clause in the bank law 
which forbids their charging less than the Reichsbank discount rate so long 
as the rate is 4% or over, and that the Reichsbank has been injured thereby. 
It appears that in some cases the practice has been followed of partially 
discounting bills and partially advancing against them (at a lower rate of 
interest). The new law provides that the private-note banks must agree not 
to make advances at less than the discount rate after Jan. 1 1925. The 
law contains a further provision to the effect that the privilege of note issue 
of the four private-circulation banks might be terminated by the Govern- 
ment, in case the privilege of the Reichsbank should be withdrawn for some 
reason. Presumably, the private banks of issue have given notice of their 
agreement to these requirements; however, no reports on the matter have 
been received here as yet. 














FURTHER INCREASE IN PRICE OF CANADIAN VIC- 
TORY BONDS. 


A still further increase in the prices of Canadian Victo 
Bonds supplementary to the advances authorized on Mare 
20, was decided upon at a meeting of the Victory Loan 
Special Committee held at Montreal on March 26. Victory 
Loans of all maturities, except the issue due 1934, are affected 
by the higher schedule of prices, which were put into effect 
March 27. In our issue of Saturday last, page 1242, we 
referred to the change in prices authorized on March 20. 
Below we give the new e of price as compared with the 
prices which were made effective March 20 and Feb. 23. 


Price Price Price 
Effective Authorized Announced 
Mar. 20. Feb. 23. 
99% 98-99 
994 98-99 
100 99-100 
100% 99-100 
102 100-101 
98% %96%-97% 
97 96-97 





SE 

The Toronto “Globe” of March 27 in reporting the new 
prices said: 

The demand for the securities, it is stated, has undergone material and 
consistent augmentation for some time past and offerings of some of the 
maturities have been absorbed so readily that the supply has become of 
decidedly meagre proportions. The improvement in this respect has been 
one of the outstanding developments in investment circles of recent weeks. 
In the opinion of many closely in touch with the situation stil! further in- 
creases in the prices at which the bonds may be dealt in though the Victory 
Loan Special Committee may reasonably be anticipated. 








CANADIAN BANKS DISCONTINUE FINANCING OF 
RURAL CREDITS SOCIETIES. 


The failure of efforts to continue co-operation between 
the chartered banks of Canada and the Manitoba Rural 
Credits Societies was announced at the Government build- 
ings at Winnipeg on March 19 according to a Canadian 
Press Despatch from that city to the Toronto ‘“‘Globe,”’’ 
which added that the banks would withdraw their assistance 
at once. In explanation of the action it was stated that the 
banks were said to have requested that the rate of interest 
on rural credit loans should be raised from 6 to 614%. 
Further enlightment on the subject is had from the following 
Winnipeg advices in the ‘‘Wall Street Journal” of Mar. 22: 

Canadian banks definitely announce that they will no lomger finance 
rural credits system inaugurated as a result of demands of the powerful 
Grain Growers’ Association in all western provinces. The plan embraced 
borrowing by rural sections, groups of farmers signing joint note for in- 
dividual loans and the banks advancing money at 6%. In Manitoba 
alone $10,000,000 was advanced with lesser amounts in other provinces. 

The banks demanded increase in rate to 6% %, amd, on differences arising 
the banks refused further co-operation. Efforts are being made to have 
the various western provinces handle these loans on that basis. Banks, in 
the past, rather favored a scheme which would have put an end to the 
demands of grain growers for a new banking system in Canada. 








D. A CAMERON ON EXCHANGE SITUATION AS 
EFFECTING CANADA. 


In an address on March 19 before the Toronto Board 
of Exchange on the subiect of exchange, D. A. Cameron, 
Manager of the Toronto branch of the Canadian Bank of 
Commerce characterized the United States as the “top 
dog in the world by reason of the standing of its dollar, 
which is ata premium in all but a few countries.” ‘‘Canada, 
however,” he continued, ‘““May yet reap advantages from 
the very fact that its money is at a discount in the United 
States, for a European eevntrv desiring to buy wheat would 
find its money worth more in Canada than in the United™ 
States by reason of the discount on Canadian money in the 
United States.” From the ‘“‘Toronto Globe” of March 
20 we take the following account of his remarks: 


While freely admitting the drawbacks of the discount of Canadian money 
in the United States, Mr. Cameron showed that the Canadian dollar is at 
a premium in all the countries of Europe, with the exception of Holland, 
Switzerland and Spain. 

Delving into the causes of the discount in the United States, Mr. Cam- 
eron three new light on Canada’s international position by saying that, 
while this country last year exported more than $300,000,000 in excess of 
imports, there was an offset against this which more than wiped it out. 
This was comprised of interest charges on Canadian securities held in Europe 
amounting to $125,000,000, and similar charges on seczrities held in the 
United States, of $65,000,000, or $190,000,000 in all, to which should be 
added payment for shipping charges and insurance premiums last year . 
totalling $60,000,000, with another $60,000,000 for credits supplied to 
European countries buying Canadian goods, or $310,000,000 in all. That 
put the balance on the wrong side of the Canadian ledger by $10,000,000. 
Mr. Cameron added to this a further sum paid for securities bought back 
by Canada from Europe, which he éstimated at from $25,000,000 to $50,- 
000,000. 

Lururies Add to Burden. 

‘‘Therefore, our real position for the year in foreign trade was an adverse 
balance of between $30,000,000 and $50,000,000,"" said Mr. Cameron, 
“and this accounts for the present discount of the Canadian dollar in the 
United States. The excess of imports over exporte brings this about ; 
and it is as accurate as a thermometer is in indicating a temperature.” 

Discussing the recently-imposed restrictions on the import of securities 
into Canada, Mr. Cameron said it would generally be regarded as a matter 
of wisdom to pay off debts of this kind. In some cases corporations whose 
bonds had been sent back to this side had been able to buy them in and save 
three or four years’ interest, by reason of the conditions of exchange. 

From a national standpoint, however, the proceedings presented a differ- 
ent aspect, and resulted in a heavier burden on the country than the Gov- 
ernment thought could be borne. At the same time the continuation of the 
import of luxuries was a further aggravation of the exchange situation. 
Restrictions on the shipment of gold at the present time prevented the course 
of action adopted before the war to remedy exchange. At that time a ship- 
ment from one country to another quickly brought currency back to par. 


May Bring Customers. 


At present the United States is topdog in the world by reason of the 
standing of its dollar, which is at a premium in all but a few countries. 
Uruguay is an exception, and that is a country which generally exports 
more than it imports. Canada, however, may yet reap advantages from 
the very fact that its money is at a discount in the United States, for a 
European country desiring to buy wheat would find its money worth more 
in Canada than in the United Sattes by reason of the discount on Canadian 
money in the United States; therefore, assuming that Canada had the wheat, 
such a country should give preference to the country where its money was 
rated higher, which would be Canada. 

On the future, Mr. Cameron, analyzing Britain's position, said he 
believed that, with the possible exception of Belgium, the old land was 





e 


1364 


THE CHRONICLE 






(Vou. 110. 








— 





coming back faster than any other country in Europe. ‘The value of the 
pound will, therefore, probably continue to advance from time to time, 
as it has done lately, until Great Britain can resume gold shipments. This 
may be in a much shorter time than it took the United States to resumé 
specie payments after the Civil War.’ 








BRITISH FINANCIAL AGREEMENT WITH LITHU- 
ANIA. 


Advices on the above subject received at Washington 
(by the Department of Commerce, Bureau of Foreign and 
Domestic Commerce,) from Consul General Robert P. 
Skinner at London under date of Feb. 16, are published as 
follows in ‘‘Commerce Reports’? of March 19: 


With regard to the financial agreement concluded between British in- 
terests and the various Baltic States (notice of which was published in 
Commerce Reports for Feb. 4 1920) the following statement giving further 
details of the arrangement with Lithuania has been published here. 

A financial deal in connection with British trade in the Baltic States, and 
perhaps later with European Russia, has been closed in London during the 
short visit just terminated, of Ernest Galvanauskas, Prime Minister of the 
de facto Government of Lithuania. Mr. Galvanauskas came to London on 
a mission embracing both economic and political problems, and in an 
interview has detailed the steps already taken, and still to be negotiated, 
in getting the infant State on its feet. 

Briefly, the British Government has formally approved a plan whereby 
Lithuania places its entire financial and commercial future in the hands of 
a large and influential London banking group,* which will be completed by 
similar arrangements with Esthonia and Lettland just about to be concluded. 

The scheme will be carried out on the following general lines: The British 
group, including several of the largest banks will first advance the sum of 
3,000,000 and found the Lithuanian National Bank. This institution will 
have two departments, one for general banking and the promotion of busi- 
ness and the other for the issue of new currency. The first issue will be the 
equivalent of the sterling reserve. Further issue will follow, but the initial 
flotation is considered adequate at least until the 800,000,000 German 
marks now in circulation are retired. Whereas the mark in Lithuania is 
now depreciated, as in Germany, the new currency in auksians, the equiva- 
lent of the shilling, is expected automatically to maintain itself at par 
through the operation of the rest of the plan which embraces a balance of 
exports and imports sufficient to keep exchange stabilized. 

This British group, which will underwrite and direct the Lithuanian 
National Bank, of course in co-operation with the local Government, will 
act as selling agents in the disposal of Lithuanian exports, consisting chiefly 
of lumber, flax, and some grain, and as purchasing agents in the buying 
of a long list of imperatively needed imports. It is understood that the 
British group will be compensated on a percentage basis on nominal propor- 
tions. Mr. Galvinauskas and members of his mission are emphatic in their 
assertion that the arrangement is not a monopoly in any sense of the term 
d& claring this group is to act only as agent in the sale of exports and purchase 
of imports in and to any market in the world. Lithuania needs manufac- 
turing and agricultural machinery, all manner of railway equipment and 
rolling stock, electrical machinery and appliances, gasoline, coal, oils, fats, 
furniture, clothing and every conceivable sort of manufactured product. 
So far as Lithuania is concerned, these supplies may be purchased in any 
market in any nation, and it is obvious that some, if not many, of such 
purchases will have to be made in countries, particularly the United States. 
It is understood that this financial and commercial agreement has been con- 
cluded for a period of 15 years. 

There is a delegation representing the British group now in Kovno, the 
temporary capital, going over the ground preparatory to starting the 
National Bank. It is believed that the scheme will put into operation 
just as soon as the Lithuanian Constituent Assembly elections are held, the 
second week in April. 


*According to information received by the Bureau from other sources 
the banks interested are Lloyd’s, the Westminister, and the National Metal 
and Chemical. 








AMERICAN REMITTANCES TO POLAND. 


It was reported in a press dispatch from Washington March 
29 that a number of American banks which have been trans- 
mitting large sums of money from citizens of the United 
States to relatives and friends in Poland notified the Depart- 
ment of Commerce on that day that they would refuse to 
accept any drafts for forwarding until the present delay 
by; the Polish banks in meeting these obligations was obvi- 
ated. It was added that the bankers asserted that a period 
offfrom six to eight months now elapsed between receipt 
off{the drafts and payment by the Polish banks. In its 
issue of March 25, ‘“‘Commerce Reports” published by the 
Bureau of Foreign and Domestic Commerce, Department 
of Commerce, Washington, printed under the head ‘Polish 
Banking Conditions as affecting American Remittances” 
the following cablegram from Trade Commissioner Louis 
EK. Van Norman, at Warsaw, March 20, 1920: 

I have taken up with the Polish Ministries of Finance and Commerce 
the matter of the delay on the part of the banks here in paying drafts on 
the United States, as well as the question what action can be taken to insure 
future safety and quick transfer of funds. The banks have insufficient 
equipment, personnel, and experience to handle the enormous volume of 
transfers from America. Most of the banks are solid financially, but they 
are unequal to the problem facing them. ‘They are hopelessly behind on 
orders, which in some cases have been unexecuted for more than eight 
months. The Minister of Finance states that this disorganization is true 
more particularly of the private banks and adds that a bill now in the Diet 
and expected to become a law this month will regulate foreign financial 
interests in Poland and will provide for Government regulation of private 
banks. Meanwhile he advises Americans to transmit funds through the 
Polish State Bank or the Polish Post Office. The latter has opened many 


new branches said to be equipped to handle money orders and is now putting 


into operation a system by which, it is claimed, receipts may be returned 
to the remitter. 


The Polish Government is not willing to permit the establishment here of 
branches of purely American banks. Five or six American banks have 








representatives here receiving and analyzing lists of names and amounts to 
expedite transfers, but they are not permitted to do more. The Govern- 
ment has agreed, however, to extend special facilities to the American Ex- 
press Company, permitting it to put its representatives in the State Bank 
and the Post Office to supply information and look after American interests. 
The new law is expected to grant similar privileges to other Americans con- 
cerns. 

Even the Polish State Bank and the Post Office have inadequate facilities 
for the present emergency. ‘The one agency here actually getting money 
with safety and prompitude to the personal for whom it is intended and 
obtaining receipts therefore is the Jewish Joint Distribution Committee. 

The following banks in Poland are officially stated to be under Govern- 
ment supervision: Warsaw—Commerce Bank, Industry Bank, Commerce & 
Industry Bank, Co-operative Bank,, Land Bank and Polish Consolidated 
Land Bank: Lubin—Polish Land Bank; Lemberg—State Bank, Galician 
Land Bank, Industry Bank, and Land Credit Bank; Krakow—Galician 
Bank; Posen—Co-operative Union Bank, Commerce Bank, and Industry 
Bank. Intending remitters should not send drafts or checks to the Min- 
ister, Consul] or trade commissioner personally, since these officials have 
neither facilities nor time to handle such transfers. This statement is 
indorsed by the legation. 








REVOLUTION IN GERMANY AFFECTS CREDITS PKO- 
POSED BY AMERICAN INTERESTS. 


A Berlin cablegram March 27, appearing in the New 
York ‘‘Tribune”’ said: 


It has been learned from American sources, says the ‘“Tageblatt”’ to-day 
that a number of American financial concerns, which had offered to provide 
credits to aid in the recovery of German trade, have withdrawn their offers 
as a result of the recent Kapp coup-d'etat. 

For the same reason, adds the newspaper, the negotiations, which had 
been nearly completed for shipments of large quantities of potash to America 
have been postponed indefinitely. 








SUBSCRIPTIONS TO ITALY’S SIXTH LOAN.__ 


‘‘Commerce Reports’’ of March 25 reports that the fol- 
lowing cablegram, dated March 21, has been received from 
Commerciale Attache Dennis at Rome: 

The subscription to the new national loan which closed in Italy March 15 
will amount to fully 20,000,000,000 lire; 15,000,000,000 of this amount 
will be used for the retirement of paper currency, of which 18,000,000,000 
lire is outstanding. 

Subscriptions to the loan opened in January and were to 
have closed on Feb. 25. It was reported, however, on March 
1 that the time for receiving subscriptions had been extended 
to March 15. We have previously referred to the offering 


in our issues of Jan. 17, page 203, and March 6, page 923. 








$25,000,000 ITALIAN LOAN CAMPAIGN INAUGU- 


RATED IN NEW YORK. 


A campaign to float in the United States a $25,000,000 
loan in behalf of the Italian Government to be used in 
reconstruction work in Italy was inaugurated in this city 
at the Lexington Theatre, at 5lst Street and Lexington 
Avenue, on March 28. Subscriptions of $3,201,000 were 
realized at the start of the campaign, the United States 
Steel Corporation heading the list, with a subscription of 
$1,000,000. The amount realized also included a joint 
subscription of $500,000 from the Railway Steel Spring Co. 
and the American Railway Car & Foundry Co. The Italian 
Ambassador, Baron Romano Avezzana, addressed the gath- 
ering; his remarks are recorded as follows in the New York 
‘“'Times’’ of March 29: 


Ambassador Avezzana touched on the reasons why the support of Italy 
in her reconstruction work was not only a national and Italian question, 
but a matter of supreme necessity, in interesting the world and civilization. 
He said that Italy, during the last year, without any increase in her extertor 
debt, had transformed the war machine into a peaceful one and had in- 
creased production and exportation, while by a new and efficient taxation 
and with home loans the next budget, he believed, would meet the whole 
expenditure and the monetary circulation will be reduced. 

“One of the points,” he said, ‘“‘that has been often brought up against 
the financial policy of Italy has been that she had not proceeded, on account 
of international and interior considerations, with sufficient speed in de- 
mobilizing her army. This is not true. Only three classes—the classes 
of 1897, 1898, 1899, that is, a little over 400,000 men—are still under 
arms, so that over 5,000,000 men have been given back to the land and to 
the industries, and are at present working and producing. 

“The Italian international] policy was inspired by the principle of a sin- 
cere conciliation, forgiveness, and collaboration among all the peoples of 
Europe, the victorious as well as the vanquished, and great praise should 
be given to Prime Minister Nitti for the clear enunciation and efficient 
support of this conception, as the only one that can bring Europe to an 
effective state of peace. 

“Even the entrance of so many Socialist and popular parties in the 
House was as guarantees of the stability of the Italian nation, because it 
made it possible for Italy to proceed peacefully in that social transformation 
that the labor classes desire.”’ 








ITALIAN INCOME TAX DECREE—WAR LOANS HELD 
ABROAD EXEMPT. 


According to Commercial Attache J. E. Philippi at Rio 
de Janeiro, Brazil, the Italian Embassy in Rio de Janeiro 
issued the following statement regarding the income tax, 
it is learned from ‘‘Commerce Reports’’ of March 11: 


The decree of Dec. 31, last, establishes or provides that capital which is 
abroad, including remittances of moneys made by emigrants which, on 
Jan. 1 1920, were deposited in Italy in credit institutions or in the postal 
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savings bank, as well as such moneys which might be deposited after this 
date, are not subject to taxes. Foreign stock held by foreigners living 
within the Kingdom, as well as bonds of the Italian war loan, including the 
present ones, are also exempt, so long as they have been subscribed abroad 
by Nationals who have been resident there six months at least or by foreign- 
ers who do not live in Italy; so long as these bonds are kept abroad, except 
for the formality of the necessary affidavit. 








PREMIER NITTI OF ITALY URGES CLEMENCY FOR 
GERMANY AND RUSSIA. 

In asserting that Europe can only “‘recover its balance by 
recognizing Russia and Germany,’”’ Premier Nitti of Italy 
contends that ‘‘the nations must unite in sympathy and 
clemency for the vanquished.’’ While he agrees that the 
vanquished countries ‘‘must bear the consequences of the 
war which they had imposed on the world,’’ he adds that 
“the obligation was to be met by progress, not by the im- 
poverishment of their existence.’”’ His observations before 
the Italian Chamber of Deputies on March 22 are given as 
follows in a Havas cablegram to the daily papers from Rome, 
March 22: 

Premier Nitti, outlining to the Chamber of Deputies to-day the policy 
of the new Cabinet, declared that all the European countries were facing 
an extremely difficult situation and were threatened with famine unless 
peace should quickly be re-established. 

The Premier said that more than 500,000,000 workers do not produce 
the necessaries of life. Russia, which should furnish raw materials, and 
Germany, with its great numbers of workmen, were producing hardly any- 
thing. Europe, according to Signor Nitti, could only recover its balance 
by recognizing Russia and Germany, and the nations must unite in sym- 
pathy and clemency for the vanquished. } 

The political and economic disorder would only disappear when Europe 
had become imbued with the spirit of peace, the Premier continued, and 
Italy would work to this end, feeling that the interests of Europe, threatened 
with ruin, should be put above hatreds and divisions. 

“Before the League of Nations, in which we believe and which we want, 
there is a society of European peoples, which by its own efforts must better 
the condition of human life,’’ Premier Nitti said. . 

The Premier declared that Italy was going to support a complete state of 
peace and the spirit of peace, as well as collaboration throughout the world, 
but particularly between the countries of Europe. It was in the solidarity 
of democracies that the salvation of the independent and economic life of 
the European Continent was to be found. 

The vanquished countries, continued Signor Nitti, must bear the conse- 
quences of the war which they had imposed upon the world, but the obliga- 
tion was to be met by progress, not by the impoverishment of their existence. 

‘In defending Italian interests,’’ he said, ‘‘let us inspire these general prin- 
ciplies. We desire that Italy shall be an instrument of peace; we desire to 
have cordial relations with all, especially with our neighbors; we do not 
desire to delay the establishment of peace. No treaty, no convention, 
limits the action of Italy, which must not only represent the balancing force 
but the element of moderation in defense of the principles of justice. We 
desire to act in complete accord with France and England. 

‘*In order that Italy may act with more freedom, the question of the Adri- 
atic must be settled. We will never demand of Jugo-Slavia the impossible, 
or anything that might appear unjust. To reach an equitable solution the 
parliamentary parties must assume responsibilities ."’ 








DANISH IMPORT PROHIBITIONS AND EXCHANGE 
meee oS. ek ee SITUATION. mo 
F§We reprint the following trom ‘‘Commerce Reports’’ of 
March II: : 


** A cablegram from H. F. A. Scheonfeld, Secretary to the American 
Embassy at Copenhagen, under date of March 6 1920, states that the 
Minister of Commerce on March 5 introduced a bill in the Folkething 
(the lower House of the Danish Parliament) authorizing him to establish 
rulings to make importations and customs clearances of goods into Den- 
mark dependent on proof that payment for the goods has been permitted 
by the Foreigh Exchange Council, set up Dec. 15 1920. The bill further 
provides for the addition to the Council of the Ministry of Commerce. 
Penalties will be in effect as soon as the bill is passed, and will remain in 
force until the end of 1920. In his report submitted with the bill, he 
points out that the attempt to improve the rate of exchange by unofficial 
efforts of the Council with the co-operation of the banks has failed to pre- 
vent arrangements being made for the importation of goods not sanctioned 
by the Council. It is therefore thought best to reinforce these efforts with 
legal authority. 








VIRGIN ISLANDS CURRENCY; MIXED. 


b ‘From the weekly bulletin Tpublished ,by ]the JMer chants’ 
Association of New York under the title of “Greater New 
York,”’ we take the following from the issue of March 22: 


The Merchants’ Association recently wrote to the Secretary of the 
Treasury with regard to the currencies in use in the Virgin Islands, where 
it had been informed that both Danish and United States money were 
used in settling ordinary commercial transactions. 

The Treasury Department replied that the Virgin Islands had been 
placed under the jurisdiction of the Navy Department and a copy of the 
letter was accordingly sent to Secretary Daniels. It asked specifically 
whether drafts and commercial papers are required to be made out in either 
Danish or United States currency, and which is more commonly in use in 
the Islands. 

In reply to this inquiry, Secretary Daniels said that he had referred the 
letter to the Governor of the Virgin Islands for detailed information. 

The treasury Department has prepared a memorandum upon the mone- 
tary system of the islands, which was established by a Danish Law in 1904. 
This made the unit of the monetary system the gold franc, which {is coined 
in Denmark and bears a Danish inscription. Each franc is divided into 
100 bit and five bit equal one cent. The value of five francs equals one 
West Indian dollar. The West Indian dollar, however, does not exist as 
coin nor is there any provision for its coinage. It is merely an expressionn 
used to denote the value of five francs. 

Congress in 1917, in providing for a temporary Governor of the Islands, 
prescribed a duty of $8 a ton on the export of sugar to any foreign country. 











Although levied in dollars the duty is aetually collected in francs like all 
other import and customs duties levied on the Islands. 

The United States dollar and its fractional currency have circulated 
freely on the Islands. Business men generally mark goods and make sales 
in United States currency. At the normal rate of exchange a United States 
dollar equals in value five francs, twenty bit, but the rate of exchange has 
fluctuated as a result of the war. 








BANK OF SWEDEN RAISES DISCOUNT RATE. 
A cablegram received by the Department of Commerce 

at Washington under date of March 19 states that the Bank 

of Sweden has increased its discount rate from 6 to 7%. 








CREDIT TO CZECHO-SLOVAK BUYERS OF AMERICAN 
COTTON. 

The following cablegram from Trade Commissioner 
Geringer at Prague, appearing in “Commerce Reports” of 
March 23, calls attention to the necessity of granting cred- 
its to Czecho-Slovak buyers of American cotton: 


Eight months credit c. i. f. Hamburg, is the shortest that can be accepted 
on large cotton deals. Since Czechoslovak manufacturers must depend 
upon exports for securing foreign exchange, credit to be extended must be 
sufficient for cotton delivery in time to be made into yarn and subsequently 
into cotton goods. While raw cotton could be paid for with yarn in much 
quicker time, it would take considerably more yarn in actual weight and 
cotton mills would be deprived of yarn export and their operation reduced 
to that extent. On account of various strikes, breakdowns and other, 
delays the cotton syndicate allows five weeks’ time for shipment from 
American port to Hamburg, then down the Elbe River to last Czecho- 
slovakia port another five weeks, and thence to the spinning mills another 
five weeks. Past experience has compelled manufacturers to compute 
time of shipment on such a basis. Six months’ credit would leave only 
11 weeks to make yarn and cotton products and to realize on them. This 
is an impossibility. Manufacturers would rather work along the way 
they have done during the past few months, gradually increasing the number 
of bales contracted for, so as to be fully able to pay when acceptances mature 
than to fall down on payment of large quantities. 








SPAIN’S GROSS INCOME. 
From the ‘‘Journal of Commerce” of March 10 we take 
the following Madrid cablegram dated March 9: 


In an article on the economic situation in Spain, ‘‘E] Liberal’ says to-day: 

“The whole of the national income amounts, according to varying esti- 
mates, to between 8,000,000,000 and 12,000,000,000 pesetas. The budget 
calls for a revenue of 2,000,000,000 pesetas, the collection of which demands 
the services of 236,000 officials of the Ministry of Finance.” 

The newspaper declares that Spain by granting monopolies on banking, 
tobacco, matches, alcohol and the railroads and forests to private companies 
receives 500,000,000 pesetas yearly, while by the system of protective tariffs 
it favors new industrials and various trades to the extent of a billion pesetas 
annually, which those industrials extract from the pocket of the Spanish 
public owing to their being able tocharge higher prices in consequence of 
lack of competition. 








REPORT OF BANK OF SPAIN. 
On March 3 cabled advices to the daily papers from 
Madrid said: 


The shareholders of the Bank of Spain at the annual meeting to-day 
received a report showing that the Bank made a net profit of nearly 54,- 
000,000 pesetas on a capital of 150,000,000 pesetas. The gross profit was 
$82,000,000 pesetas. 

The statement shows the the Bank’s reserves in gold and silver amounted 
to 3,000,100,000 pesetas, and that the total notes in circulation were 
3,000,800,000. 








MONEY STRIKEIN PARAGUAY IN PROTEST AGAINST 
PAPER MONEY DEPRECIATION. 
The New York ‘“Times” of March 30 printed the following 
advices from Asuncion (Paraguay), March 29: 


The labor unions and shopkeepers at a meeting to-day resolved to continue 
the “‘money strike,’’ declared as a protest against the depreciation of 
Paraguayan paper money. 

It was announced that work would not be resumed or the shops reopened 
until the public authorities and the Chamber of Commerce adopted the 
practice of paying wages and conducting business transactions on a gold 
basis. 


PLANS OF ALLIES AND NEUTRAL COUNTRIES FOR 
SUPPLYING CREDITS TO AUSTRIA. 

Regarding negotiations on the part of the Allies and neutral 
governments looking to the furnishing of credits for Austria 
and other Central European States, the Associated Press 
under date of Mar. 21 had the following to say in Paris 
advices: 

Important negotiations are going on at present, and have been in progress 
for some time, between Allied representatives and the Governments of 
Switzerland, Holland and the Scandinavian countries with a view to particl- 
pation by these States in a scheme of credits under discussion, the object of 
which is to secure the financial and economic rehabilitation of Austria and 
other Central European States, it was learned to day. 

The serious financial, economic and social conditions in these countries 
have been recognized, and the neutral Governments are declared to be 
keenly alive to the fact that the collapse of these countries would necessarily 
have effects which could not possibly be confined to their own frontiers or 
finances. One question under discussion is the enforced sale of German 
property in these neutral countries to meet indemnities, but this proposal 
is meeting opposition. 

Sir William Goode, British Director of Relief, will start next week for The 
Hague and Copenhagen to confer with the Dutch and Scandinavian Govern- 
ments regarding details of the proposed scheme. It is understood that a 
representative of the United States Government will participate int hese 
conferences. 











[Vou. 110. 





1366 


THE CHRONICLE 





r« 





GUARANTY TRUST COMPANY ON RECONSTRUCTION 
OF FRANCE. 


WithTYreconstruction in France in full swing and with 
business and financial conditions growing more encouraging 
daily, the entire country is experiencing an economic and 
physical recovery from the drain of war more rapid than is 
generally realized, according to recent statistics and infor- 
mation presented in the booklet “Greater France,” just 
issued by the Guaranty Trust Company of this city. Follow- 
ing a detailed resume of the progress that has already been 
made toward the reconstruction of industry and commerce 
of France as a whole, the booklet treats separately the phen- 
omenal growth{in importanee of the three leading cities of 
Southern France—Bordeaux, Lyons and Marseilles. In 
part, the publication says: 

France, instead of idling, as some observers have reported after a cursory 
survey of the country, has accomplished in the last year so stupendous a 
task that one marvels how the work has been done. Seventy six thousand 
structures ha been erected or repaired by the end of Aug. 1919, and 60,000 
additional buildings were then under construction. About 550.000 build- 
ings were destroyed or damaged during the war. In the same period, 89% 
of the destroyed railroad trackage had been rebuilt, an area of 1,500 square 
miles of shell riddled, tillable land cleared up, 80,000,000 cubic yards of 
trenches filled, 991,000 refugees returned to their homes, 5,000 schools 
reopened, and 3,872 civic communities reorganized. 

The French people have made surprising progress in the period since 
the armistice in readjusting industry to a peace basis. As early as Feb. 
1919, the Minister of Industrial Reconstruction reported that out of a total 
of 1,700,000 employees oceupied on Nov. 11 1918, in a group of government 
and private plants, 1,300,000 were already engaged in peace time pursuits. 
A later investigation conducted in, 1986 industrial plants in the occupied 
area employing more than 20 workmen esch, shows that by Nov. 1 1919, 
a total of 1,385 establishments had resumed operation. By Nov. 15 1919, 
the government had made advances in excess of 3,000,00.,000 francs to 
the industrial interests of this region for the reconstruction of their factories, 
and the budget for 1920 provides for the expenditure of nearly 5,000,000,000 
francs during the first quarter for the same purpose. 

The French Colonies. 

During 1970 France will need about $650,000 ,000 worth of foodstuffs and 
raw materials, as follows: Foodstuffs, $150,000,000; cotton, $200,000 ,000; 
copper, $70,000,000; oll, $75,000,000; chemicals, tobacco, metallurgic 
products, fuel oil and coal, $150,000,000. A great proportion of these needs 
will be filled by French colonies, while the manufacturing capacity of France 
will require new outlets, so that these colonia! possessions will undoubtedly 
play a most important part in the development of French industry. Not- 
withstanding the fact that the enormous resources of the French colonies 
are only slightly developed, thelr foreign wade in 1913 totalled $608,800, 
000, about one-fourth ag much as that of France proper 

Southern France. 

The South of France has been a great factor in the wealth of the entire 
country, and particularly in {te successful industrial support of the war and 
rapid recovery since the armistice. Before the war, the rmchest industrial 
sections of France were in the northeast and east, near the rich coal depusits, 
but it is safe to say that pre war conditions will no longer prevail, owing to 
the great development during the last five years oi the non-invaded regions 
of France. The tendency on the part of 'ndustry to sh‘ft toward the South 
to take advantage of the undeveloped resources was noticeable even beiore 
the war, and was given a decided impetus with the opening of hostilities. 

The three cities of Bordeaux, Lyons and Marseilles have shared promin- 
ently in this southern development, the two latter cities being especially 
favorably situated in the valley of the Rhone, where many of the largest 
water power projects have been and will be carried out. The population of 
France has been diminished 7% by the war, while that of Marseilles has 
increased 36%. Bordeaux has absorbed an increase of 17% in population; 
Lyons, an increase of 15%. 








DECREE MAKING POLISH MARKS LEGAL TENDER. 


From “Commerce Reports” of Mar. 22, we take the follow- 
ing credited to Trade Commissioner Louis Van Norman, 


at Warsaw, on Jan. 31 1920: 

The official organ, ‘‘Monitor Polskt,’’ publishes the following decree of 
the Diet of Jan. 15, establishing the Polish mark as the iegal tender in all 
the territories of the Republic: 

Article 1. The Polish mark is hereby made the legal tender in all the 
territory of the Republic. 

Article 2. In those parts of the Republic where the Austro-Hungarian 
crown was used as legal tender, all payments are now to be made either in 
crowns or in Polish marks at the rate of 70 marks to 100 crowns. 

Article 3. All payments in Austro-Hungarian crowns can be made in 
Polish marks according to the above rate. 

Article 4. Any agreement in contradiction to these regulations with 
regard to payment due in crowns but paid in marks at a different rate than 
the current rate, or refusal to receive payment in marks, is prohibited. 

Article 5. Whosoever violates the above regulations, as cuntained in 
Article 2, is liable to imprisonment for one year or a fine of not more than 
1,000,000 marks. Any agreement concluded in opposition to these regu- 
ations is invalid. The district court and eventually all courts of justice, 
can enforce these penalties. 

Article 6. The decree goes into effect on the day of its first publication. 
PI ony 7. The enforcement of the decree is intrusted to the Minister of 

nances. 


BUDAPEST STOCK EXCHANGE, TEMPORARILY 
CLOSED TO EFFECT STAMPING OF MONEY 
IN HUNGARY, REOPENS. 


It was announced on April 1 that the State Department 
at Washington had been advised of the resumption of opera- 
tt ons on March 27 by the Budapest Stock Exchange, which 
had been closed for ten days on account of the stamping 
of currency. With regard to the closing of the Budapest 
banks, for the same reason, cabled advices in the “Journal 
of Commerce,” Mar. 22, from Budapest, Mar. 21, said: 














The Government has ordered all banks closed and that preparations be 
made to commence the stamping of all money in circulation in Hungary. 
Money in the hands of the people must be presented to the banks, and the 
bearer is to receive stamped money in half the amount presented. The 
other half is to be converted into State bonds, to be redeemable in a few 
years. The bonds will bear interest at the rate of 4% per annum. 

As the notes of the Austro-Hungarian Bank circulating in Hungary 
amount to about 14,000,000.0G0 kronen, the compulsory State loan is 
expected to bring about 7,000,000,000 kronen. There is the greatest ex- 
citement throughout the country, because the peasantry has hoarded huge 
sums of ‘‘blue money."" The farmers are trying to avoid losses by asking 
double prices for their products and are demanding payment in silver, gold 
or manufactured articles. 

In financial circles pessimism is expressed over the situation. It is pointed 
out that the new measure may alleviate temporarily the Government's 
embarrassment but that it is hardly likely to improve the exchange rate on 
Monday or reduce high prices. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

ASSETS. 


Feb. 28 1920. Jan.31 1920. June 30 1914. 
Gold and subsidiary coin— ~ $ 
63 248,178 
17,647 ,320 


$ 
28 ,948 ,841 


17,677 ,559 17,160,111 





80 ,895 ,498 
181,018,036 


46,108 ,952 
182,598 ,067 92,114,482 
Depos. with Minister of Finance 

for security of note circulation 
Deposit of central gold reserves_ 


Due from banks 


5,949 430 
104,450,000 
108 ,486 ,787 


5,949,430 

103 ,200 ,000 
117,425,859 
1,572 ,619,403 
428 ,049 ,020 
132,015,334 


6,667 ,568 
3,050,000 
123 ,608 ,936 
925 ,681 ,966 
102 344,120 
67 ,401 ,484 


Bonds, securities, &c 410,944,057 
Call and short loans in Canada. 127,251,919 
Call and short loans elsewhere 
184,469 882 
120,156,779 


170,206,805 
120,474,304 


137,120,167 
71,209,738 





2,932,497 ,148 
LIABILITIES. 


$ 3 $ 
197,075,000 197,075,000 192,866,666 
119,522,300 119,522,300 115,434,666 
119,241,918 119,226,336 114,811,775 
124,925,000 124,724,985 113,368,898 


2,911,853,689 1,575,307,413 





223,377,781 216,691,916 
244,873 ,636 
906 ,611 ,963 

1,163 ,297 ,037 

54,387,761 
8,287 ,737 
50,242,720 


99,138,029 
44,453,738 
495 ,067 832 
663 ,650,230 
32 426,404 
20 ,096 365 
12,656 ,085 


1,187 ,027 ,307 
59,123,420 

7 521 364 
50,800,371 


Bills payable 
Other liabilities 





Total, not including capital 
or reserve fund 2 662,322,311 2,644,392,770 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








FEDERAL RESERVE BOARD REPLIES TO INQUIRY AS 
TO HIGH CALL LOAN RATES. 


The reply of W. P. G. Harding, Governor of the Federal 
Reserve Board, to the resolution adopted by the Senate on 
March 8 (and given in our issue of March 18, page 1035), 
calling upon the Board to advise the Senate among other 
things as to ‘the cause and justification for the usurious rates 
of interest on collateral call loans in the financial centres’ 
was forwarded to the Senate on March 27. The resolution 
also asked under what law such rates were authorized, and 
‘“‘what steps, if any, are required to abate this condition.” 
Governor Harding in his reply states that the only financial 
centre where there is maintained a call money market of 
national importance is New York City, ‘‘and while the rates 
charged there on call loans are frequently in excess of the 
legal rates allowed for commercial paper, they are not 
‘usurious’ under the laws of the State of New York.” As to 
the “cause and justification” of the high rates and the steps 
‘required to abate this condition,’’ Governor Harding says 
there is “‘a wide difference of opinion among persons who have 
given thought and study to the question.’”’ The Board, he 
says, could not undertake to form a judgment upon the 
matters “without study and investigation of such a compre- 
hensive nature as would seriously interfere with the conduct 
of its regular work.’”’ Ina memorandum submitted with his 
letter to the Senate, Governor Harding states that in former 
times “‘bankers were accustomed to look upon e¢all loans as 
their principal secondary reserve,” but that “this attitude 
of the banks toward call loans has been greatly modified.” 
‘“‘An attempt to control the rates for call loans by the estab- 
lishment of an arbitrary limit on a low level . . . would,’’ 
says Governor Harding, “be distinctly hazardous, for the 
reason that up to the point where the arbitrary rate would 
limit the supply of new money, speculation and expansion 
might proceed unchecked.”’ High rates, Mr. Harding con- 
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tends, “‘act as a deterrent to over-speculation and undue 
expansion of credit.”” The following is Governor Harding’s 
reply to the Senate: 

Sir:—On March 8 1920 the Senate adopted the following resolution: 


“Resolved, That the Federal Reserve Board be and is hereby directed to 
advise the Senate what is the cause and justification for the usurious rates 
of interest on coHateral call loans in the financial centres, under what iaw 
authorized, and what steps, if any, are required to abate this condition."’ 


In reply the Board desires first to invite attention to the following tables 
showing discount and interest rates prevailing in various centres in all 
Federal Reserve districts during the two 30-day periods ended Jan. 15 1920 
and Feb. 15 1920. It will be seen from these tables that the maximum 
and minimum rates on demand loans secured by collateral are approximately 
the same as those for commercial paper in all cities except Boston and 
New York. While the legal rate of interest in Massachusetts is 6%, 
higher contract rates are authorized, and consequently the 6% limitation 
is occasionally exceeded. 

[Tables referred to appear on pages 286 and 287 of Federal Reserve 
‘Bulletin’ for March 1920.) 

The only financial centre in this country in which there is maintained 
a call money market of national importance is New York City, and while 
the rates charged there on call loans are frequently in excess of the legal 
rates allowed for commercial paper, they are not ‘‘usurious’’ under the laws 
of the State ef New York, which specifically exempt collateral call loans 
from the 6% limitation which lenders must observe on other loans on pain 
of incurring the penalty prescribed for usury. Section 115 of the Banking 
Law (L. 1914, Ch. 369; Consol. L. Ch. 2) provides that upon advances of 
money repayable on demand to an amount not less than $5,000 made upon 
warehouse receipts, bills of lading, certificates of stock, &c., or other 
negotiable instruments as collateral, any bank may receive and collect as 
compensation any sum which may be agreed upon by the parties to such 
transaction. The section reads: 

P Mandy 115. Interest on collateral demand loans of not less than five thousand 
ollars. 

‘Upon advances of money repayable on demand to an amount not less 
than five thousand dollars made upon warehouse receipts, bills of lading, 
certificates of stock, certificates of deposit, bills of exchange, bonds or 
other negotiable instruments, pledged as collateral security for such re- 
payment, any bank may receive or contract to receive and collect as com- 
pesestion for making such advances any sum which may be agreed upon 

y the parties to such transaction. 

Section 201 of the Banking Law, identical in language with Section 115 
above quoted, makes the same provision in the case of collateral loans by 
trust companies. In the General Business Law (L.1909, Ch. 25; Consol. 
L. Ch. 20) there is the following general provision of a like character: 


‘Sec. 379. Interest permitted on advances on collateral security. 
‘In any case hereafter in which advances of money, repayable on demand, 


to any amount not less than five thousand dollars, are made upon ware- 
house receipts, bills of lading, certificates of stock, certificates of deposit, 
bills of exchange, bonds or other negotiable instruments pledged as collateral 
security for such repayment, it shall be lawful to receive or to contract to 
receive and collect, as compensation for making such advances, any sum to 
be agreed upon in writing, by the parties to such transaction.’’ 


Bational Bank Act. 


The National Bank Act provides that national banks may receive and 
charge on any loan or discount interest at the rate allowed by the law of the 
State, territory or district where the bank is located. The applicable pro- 
vision reads: 

‘Limitation upon rate of interest which may be taken. 

**499. Sec. 3197.—Any association may take, receive, reserve and charge 
on any loan or discount made, or upon any note, bill of exchange, or other 
evidences of debt, interest at the rate allowed by the laws o the State, 
territory or district where the bank is located, and no more, except that 
where by the laws of any State a different rate is limited for banks of issue 
organized under State laws, the rate so limited shall be allowed for associa- 
tions organized or existing in any such State under this title. When no 
rate is fixed by the laws of the State or territory or district, the bank may 
take, receive, reserve, or charge a rate not exceeding seven per centum, and 
such interest may be taken in advance, reckoning the days for which the 
note, bill or other evidence of debt hastorun. And the purcneee discount, 
or sale of a bona fide bill of exchange, payable at another place than the 
place of such purchase, discount, or sale, at not more than the current 
rate of exchange for sight drafts in addition to the interest, shall not be 
considered as taking or receiving a greater rate of interest.” 


It will be observed that the effect of the foregoing provisions is to author- 
ize in the State of New York on collateral call loans of not less than $5,000 
rates of interest which may be in excess of those permitted for loans of other 
character, and that such higher rates are not prohibited as usurious. 

As to the ‘‘cause and justification’”’ of the high rates of interest which it 
thus appears may legally be charged on collateral call loans in New York, 
and as to the ‘‘steps . required to abate this condition,’ there is, 
as is well known, a wide difference of opinion among persons who have 
given thought and study to the question. Indeed, broad and fundamental 
questions of general economic and social policy are involved—in the last 
analysis, the whole question of the utility of speculative dealings in securi- 
ties and commodities on organized exchanges is involved; and more im- 
mediately , the question of the methods and practices of the leading specula- 
tive markets of the country, margining, stock manipulation, and kindred 
matters also susceptible of abuse. As to these the Board has never had 
occasion officially to form an opinion; the Federal Reserve Act specifically 
precludes the purchase or discount by Federal Reserve banks of ‘‘notés, 
drafts or bills covering merely investments or issued or drawn for the 
purpose of carrying or trading in stocks, bonds, or other investment securi- 
ties, except bonds and notes of the Government of the United States.” 
The Board could not undertake to form a judgment upon the matters above 
referred to without study and investigation of such a comprehensive nature 
as would seriously interfere with the conduct of its regular work and which, 
had the Board the requisite authority, would require the services of experts 
and assistants for the employment of which the Board does not feel author- 
ized to expend funds accruing from statutory assessments on the Federal 
Reserve banks for the purpose of defraying the ordinary expenses con- 
templated by the Federal Reserve Act. 

There is submitted as an appendix hereto a memorandum prepared for 
the information of the Board by the Federal Reserve Agent in New York, 
explaining in general the nature and operation of the New York call money 
market and causes of high and fluctuating rates for call money in that 
centre. Respectfully, 

W. P. G. HARDING, Governor. 
The President of the Senate. 


We give below, in full, the memorandum accompanying 
the above, prepared for the information of the Reserve Board 
by Pierre Jay, Federal Reserve Agent of the Federal Reserve 


Bank of New York: 


Collateral call loans, in the general acceptation of the term, are made 
chiefly in New York City, which is practically the only important call 
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money market in the United States. They are loans which are payable on 
demand of the lender without previous notice, secured by the pledge of 
investment securities, i.e., stock and bonds, generally these which are dealt 
in on the New York Stock Exchange. The interest rates on these loans, 
as on other classes of loans, are on the basis of a rate per annum. 

The loans are made for the most part to houses which are members of 
the Stock Exchange and the money so borrowed constitutes a portion of 
the funds employed ordinarily in purchasing and carrying securities for 
their customers and sometimes for themselves. 

The principal supplies of money for collateral call loans are loanable funds 
of banks and bankers located both in and “outside of New York City, 
including foreign banks and agencies of foreign banks; and similarly the 
loanable funds of firms, individuals and corporations seeking temporary 
investment. ‘The proportion of the whole fund loaned by these several 
interests varies seasonally and in accordance with the attractiveness of other 
opportunities for investment, either locally or in other markets. The 
bulk of call money is lent on the floor of the New York Stock Exchange 
at “the money post’ where through various brokers loanable funds are 
offered and bids for funds are received. Most of the business is done 
between the hours of 12 noon and 2.45 p. m. 


Commercial Requirements have the Prior Claim. 


In the matter of the supply or attraction of funds to the call money 
market, there is generally a definite and well understood obligation on the 
part of banks to accommodate first their own commercial clients, so that 
it is only the excess of loanable funds which they may have from time to 
time that is available for the collateral call money market or for the purchase 
of commercial paper in the open market. This excess of loanable funds 
available for employment in the securities market varies, therefore, accord- 
ing to the commercial requirements of the country. It has long been 
recognized that for assurance of a sufficient amount of money to finance 
the volume of business in securities, reliance cannot be placed on a rate 
of interest limited to the rates which obtain or are permitted in commercial 
transactions whose prior claim on banking accommodations is universally 
conceded. 3 

The reference in the resolution to the present high rates for call money 
in the financial centres and the inquiry as to their causes require, it is felt, 
a survey of the operations of the money markets and the reflection therein 
of the underlying economic conditions which govern, in varying degrees, 
all money rates, including those for call money. 

In former times, and specifically prior to the institution of the Federal 
Reserve system, bankers, especially in Reserve centres, were accustomed 
to look upon call loans as their principal secondary reserve on the theory 
that inasmuch as those loans were payable upon demand, fund so invested 
could always be promptly obtained on short notice to meet withdrawals of 
deposits or for ocher use. In these circumstances there was ordinarily 
available for collateral call loans a supply of funds sufficient for ordinary 
market requirements and at low rates, although at times the rates rose to 
high levels as the supply of funds diminished, or the demands increased. 

This attitude of the banks toward call loans as their chief secondary 
reserve has been greatly modified by two causes. ~The first was the closing 
of the Stock Exchange at the outbreak of the European war in the summer 
of 1914, when it became practically impossible to realize on call loans secured 
by investment securities, which became, therefore, “frozen loans.” ‘This 
resulted in a more or less permanent prejudice against dependence upon 
call loans as secondary reserves. The second and more important factor 
was the creation of the Federal Reserve system. Under the terms of the 
Federal Reserve Act provision is made for the rediscount of commercial 
paper, but the rediscount of loans for the purpose of carrying investment 
securities, other than United States Government obligations, is excluded. 
Consequently, in order to maintain maximum liquidity, with suitable pro- 
vision for secondary reserves that can be immediately availed of, banks, 
including foreign agency banks, now invest a greater proportion of their 
resources in assets that can be realized upon at the Federal Reserve Bank, 
Another changed factor in the present situation grows out of the fact that 
the war and post-war conditions have rendered unavailable supplies of 
money which formerly came from foreign banks. Since the summer of 
1914, while total banking resources have largely increased, the volume of 
bank money available to the securities market at low or normal rates has 
not increased proportionately, but on the contrary has probably decreased. 
All of these circumstances explain in some measure, the increased rates 
which have often been required during the past year for money loaned in 
the securities market. 


Present Changed Condilions of Demand. 

Changed conditions are also present in the factors governing the demand 
for money. Prior to the armistice agencies of Government were employed 
to restrict the issue of new securities for purposes other than those which 
were deemed essential for carrying on the war. At the same time, as the 
Treasury undertook to sell large amounts of certificates of indebtedness and 
Liberty bonds bearing low rates of interest, the question arose as to whether 
the competition of the general investment markets might not prejudice 
the success of the Government issues. In these circumstances, with full 
understanding on the part of the Treasury Department, the officers and 
members of the New York Stock Exchange undertook to limit transactions 
which would involve the increased use of money for other purposes in 
consideration of which the principal banks of New York City endeavored 
to — a stable amount of money for the requirements of the security 
market. 

After the armistice these restrictions were removed and ordinary market 
forces reasserted themselves. ‘The issuance of new securities was resumed 
in unprecedented volume and consumed a vast amount of capital and 
credit, when bank credit was already expanded by the necessity of carrying 
large amounts of Government securities which the investment market was 
not prepared to absorb. ‘Thus arose a further cause for the increased cost 
at times of accommodation on collateral call loans. 

Since the armistice these causes have been augmented by the increased 
volume and velocity of transactions in securities generally. Before exam- 
ining the figures, it should be explained that the amount of call money 
employed by the securities market fluctuates according to the amount of 
other funds available for this purpose, i.e., customers’ money invested and 
time money borrowed, and also as the volume of business varies. 

The volume of money outstanding on cal) is more or less constant, fluctuat- 
ing only over relatively long periods, and the amount which is loaned from 
day to day is but a small proportion of this constant volume. The constant 
volume of outstanding call loans bears a rate of interest which is determined 
daily and is known as the renewal rate. The daily borrowings, either 
in replacement of loans called for payment or representing new money 
borrowed, are made at rates which may or may not be the same as the 
renewal rate and which frequently vary during the same day. 

Turning to the figures, it appears that over a period of years during 
the pre-war period the volume of all money, both time and calJ, employed 
in the securities market was estimated at about $1,000,000,000, of which 
the average on call was about 60% and the average on time about 40%, 
or @ normal volume of call money, say of $600,000,000. The daily turn- 
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over in cal] money, i.e., old loans called for payment, loans made in replace- 
ment thereof, and new money borrowed, ranged from $15,000,000 to $30,- 
000,000, and averaged about $20,000,000. The daily turnover during the 
year 1919, however, ordinarily ranged from $25,000,000 to $40,000,000, 
and averaged about $30,000,000. Moreover, it is important to notice 
there has been a disproportionate increase in the amount of call] loans, as 
distinguished from time money, with the consequence that the former, it 
is now estimated, constitute about 75% of the total money employed in the 
securities market. At a time of such heavy credit requirements as the 
present the greater volume of borrowings, not only in the aggregate but in 
the day to day demands, naturally often results in high rates for the money 
loaned. Indeed, so reluctant have the bankers been during the past few 
months to supply the large demand for credit based on securities that the 
occasional loaning of relatively small amounts of money at very high rates 
often represents a desire not to secure the high rate quoted but to prevent 
the rate from going very much higher with the consequent demoralization 
which might result. 

There are certain other factors, the influence of which is principally 
manifested in intermittent wide fluctuations in the daily rates or in the 
rates which apply for brief periods. The increased volume of demand 
loans called daily for payment noted above, coupled with the decreased 
amount of time money loaned on securities, produces more or less apprehen- 
sion on th® part of borrowers as to their ability to re-borrow money called 
for payment. This apprehension, quickened by the number of insistent 
borrowers bidding at times when momentarily loanable funds are exhausted 
or are offered in small quantity, frequently results in competitive bidding 
for funds which advances the rates for a day or part of a day beyond the 
actual necessities of the situation. 

Another active and important influence which has recently affected the 
supply of funds available for collateral loans and precipitated at times a 
rise in the rates, has been the periodic transfers of Government deposits 
from depositary banks to the Federal Reserve banks in connection with 
the fiscal operations of the Treasury. Such withdrawals result in the 
depositary banks calling money from the securities market, which causes 
sharp advances in the rate bid for call money in replacement of the loans 
called for payment. 

Rates are Determined by the Operation of the Law of Supply and Demand. 

The underlying cause of fluctuations and, especially of increases in call 
money rates, is the operation of the law of supply and demand. In other 
words, as the supply of loanable funds diminishes in proportion to the 
volume of the demand, the rate for collateral demand loans advances. 
However, in the case of the daily borrowings of call money—to which the 
abnormal high and low rates apply and which represent but a comparatively 
small proportion of the total outstanding loans—other factors, incidental 
to the temporary circumstances and conditions of the market, tend in times 
of stress to greater fluctuations in rates than result from the more normal 
operation of the law which is reflected in the renewal rate for the greater 
volume of the outstanding call loans. The renewal rate is regarded as the 
real barometer of market conditions and its fluctuations throughout the 
longer periods more nearly reflect the relation between the amount of the 
loanable funds and the amount of the demand. In other words, high re- 
newal rates are mainly due to other demands for credit, resulting in part 
from the increased requirements of the commercial community and in 
part from other temporary factors, such as depletion of bank reserves 
resulting either or both from credit expansion or loss of reserves through gold 
export, speculation in commodities and real estate, and congestion of com- 
mercial transactions incidental to slow or interrupted transportation. 


& Commercial Rates are Similarly and Independently Determined. 

The operation of the law of supply and demand is equally effective in 
determining the rate for commercial loans and all other borrowings. In 
fact, rates for commercial loans and rates for collateral call loans have a 
common root in the law of supply and demand, and the conditions which 
affect one, in the main affect the other, although not in like degree, as is 
demonstrated by the far wider fluctuation of call rates and the higher 
points to which they go. The rates for call money do not determine and 
have not exerted an important influence on the rates for commercial borrow- 
ings. It is the universal custom of the banks, to satisfy first the commercial 
needs of their customers. They feel an obligation to customers but none 
to those who borrow in the open market on securities. Besides, as the 
resources of the banks mainly come from the commercial customers, their 
own self-interest compels a preference in favor of their commercial borrowers 
since failure to grant them reasonable accommodation would induce them 
to withdraw their deposits and so reduce the ability of the banks to do 
business. Although the money of the banks and trust companies com- 
prises by far the greater proportion of the money loaned on the securities 
market, an examination of the prevailing rates on commercial paper at times 
when the call money market is particularly strained indicates that there is 
little causa] relation between the rates for call money and those on com- 
mercial loans. Exhibits Nos. 1 and 2, showing respectively the rates for 
call money on the New York Stock Exchange during the years 1906-1919 
and the rates for commercial paper in New York for the period from 1915 
to 1920, are attached. 


Possibilities of Change in the Conditions and Methods of the Call Money 
Market. 

So long as collateral call loans are made under prevailing conditions it is 
difficult to see how the present situation can be altered, because of the 
impracticability of controlling the underlying cause of high rates, which 
in the last analysis, is the excess demand over supply. 

An attempt to control the rates for call loans by the establishment of 
an arbitrary limit at a low level, without the ability to modify the causes 
above enumerated which operate to increase rates, would be distinctly 
hazardous, for the reason that up to the point where the arbitrary rate 
would limit the supply of new money, speculation and expansion might 
proceed unchecked and the natura] elements of correction or regulation 
would not obtain. In other words, high rates act as a deterrent to over- 
speculation and undue expansion of credit. On the other hand, should the 
supply of money available at a fixed maximum rate become exhausted, 
liquidation might suddenly be forced because the demands for additional 
accommodation for the consummation of commitments already made 
could not be met. The effect of such liquidation would be to embarrass 
not only investors and dealers in securities, but frequently might affect 
dealers and merchants in commodities as well. As an example of the latter, 
the case might be cited of a commitment to purchase a round amount of 
cotton on a certain day. Many of the houses on the Cotton Exchange are 
also members of the Stock Exchange and frequently borrow very largely 
on the Stock Exchange against investment securities to provide funds for 
settling their transactions in cotton. If, therefore, when an important 
cotton settlement is imminent, borrowings on securities could not be availed 
of, the cotton transaction could not be consummated and a drastic liquida- 
tion through sale either of securities or of the cotton might be required to 
avoid default. Similar consequences might obtain in the cases of transac- 
tions by members of other commodity exchanges who are also members of 
the Stock Exchange and have recourse to the call money market. 





The Importance of a “‘Call Money’’ Market. 

Call money in some form is indispensable to every important financial 
centre. There must be not only an outlet for the employment of funds. 
temporarily idle, but a large volume of call and short time money is essential 
to the successful and economical conduct of business. It is particularly 
essential to the international and domestic commercial business but the 
diversion of the use of the major portion of such money to the securities 
markets is not in accordance with sound banking principles. It is to be 
noted that in no great world market, other than New York, is the call 
money market so dependent upon investment securities and so susceptible 
to speculative influences. In other markets the reverse is true, as their 
call money is based principally on commercial paper upon which realization 
can be had at the central bank, at a price, incase of need. We haveseen 
that in this country call loans on securities lack this essential quality of 
liquidity required for quick and certain realization, and that this fact 
has now been more generally taken into consideration by our lenders. 
But the safe and successful divorce in this country of the use of call money 
from its dependence upon investment securities as a basis requires careful 
study in order that safe and adequate methods may be substituted for the 
present methods of the securities market. 


Term Settlements. 

The achievement of this end probably depends upon the successful 
development of a plan for term settlements of the balances resulting from 
operations on the Stock Exchange, in lieu of the present method of daily 
settlements. The principal effect of such a change of the method of settle- 
ments would be to relieve the call money market from the necessities of the 
securities market and release funds now used in collateral ca)l loans based 
on investment securities for employment in call loans based on the collateral 
of more liquid securities, of a commercial nature, generally recognized abroad 
as the preferred bases for demand loans. From this change a broader 
discount market would naturally develop. Under term settlements the 
borrowing required by the securities market would be on the basis of short 
time accommodation, i.e., for the term between settlements, whether they 
were weekly, fortnightly or at other intervals. 

Agitation for the improvement of the present method of settlement of 
Stock Exchange contracts has extended over some years and as the result 
of extensive studies and deliberations of officers and members of the New 
York Stock Exchange, as well as bankers, an important step has been taken 
to provide enlarged clearing facilities through the organization of a new 
corporation known as the Stock Clearing Corporation, which is expected 
to begin operations in April 1920. A general description of the purposes 
and contemplated operations of the corporation is contained in the pamphlet 
attached hereto as Exhibit No.3. The functions of this corporation include 
providing facilities for clearing contracts between members, for the receipt 
and delivery of securities between members and banks, trust companies and 
others, and for the clearing of collateral call loans. It is not asserted or 
expected that the institution of these operations will materially affect either 
the amount of money loaned from one day to another on the call money 
market or the rates of such loans, but it is expected that it will operate 
materially to decrease the amount of bank cértifications on day loans, which 
the present practice requires in the interval between paying one call loan 
and replacing it with another on the same day. It should be noted that 
the mechanism afforded by the corporation is an indispensable prerequisite 
to the establishment of a system of term settlements. 

The more recent and definite development toward the substitution of 
term settlements for the present system of daily settlements may be said 
to have had its inception in the action of the American Acceptance Council 
at its annual meeting on Dec.41919. At that time the following resolution 
was adopted: 

““Whereas, The present method of daily Stock Exchange settlements, 
with its dominating and often unsettling effect on the call money market, 
influences adversely the development of a wide and healthy discount market 
in the United States: 

“Resolved, That the Chairman of the Executive Committee be authorized 
to appoint a committee consisting of members of the Executive Committee 
and other individuals to study the advisability, ways and means of modifyin 
the present system of settlements on the New York Stock Exchange an 


substituting therefor some system of periodical settlement with power— 
to take such steps as may seem advisable in the case.”’ 


A copy of the annual report of the American Acceptance Council is 
appended hereto as Exhibit No. 4, in which the resolution appears on page 5, 
and the report of the Chairman of the Executive Committee appears on 
pages 16 to 27, inclusive. 

The Committee thus provided for was appointed and held two extended 
conf’ 2nces in which the problem was fully discussed, both from the point 
of view of the banks and of the Stock Exchange. For illustration of the 
subject matter of the discussion there is attached hereto as Exhibit No. 5, 
a detailed report compiled by one of the members of the Committee, Mr. 
Samuel F. Streit, Chairman of the Committee on Clearing House of the 
Stock Exchange, describing the term settlement operation in London and 
on the European Continent, which presently will be published by the 
American Acceptance Council. Through its courtesy an advance copy of 
the report has been received. ‘There are also attached, as Exhibits Nos. 6 
and 7, respectively, two other publications of the American Acceptance 
Council, ‘‘Acceptance Corporation,’’ by F. Abbott Goodhue, Vice-President 
of the First National Bank of Boston, Mass., and ‘“The Acceptance as the 
Basis of the American Discount Market,” by John E. Rovensky, Vice 
President of the National Bank of Commerce, New York, in which on pages 
14 and 22, respectively, the necessity for term settlements as a means of 
relieving the call money market from the necessities of the securities market 
and as a precedent to a broad and stable discount market is discussed. 

The members of the Committee have unanimously expressed the opinion 
that the adoption of a term settlement by the Stock Exchange would offer 
advantages in that it would eliminate duplication of the handling of securi- 
ties and in payments. The Committee holds, however, that, inasmuch as 
the adoption of a term settlement by the Exchange would involve changes 
of great importance, both to banks and to members of the Exchange, it 
will require the most careful study of the subject by the Committee, and 
in any case the term settlement can not be put into operation until] the new 
system of daily Stock Exchange settlements through the Stock Clearing 
Corporation, above referred to, has been perfected and has been in practical 
operation for a reasonable time. 








HOUSE PASSES BILL AMENDING]FEDERAL RESERVE 
ACT TO¥PROVIDE GRADUATED RATES 
OF DISCOUNT. 

On March31 thefHousefpassed the bill of Representative 
Phelan designed tofmeet{the"recommendation’of the Federal 
Reserve Board for legislation authorizing the latter to es- 
tablish graduated rates of discount ‘‘on the basis of the 
amount of the rediscount accommodations by the Federal 
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Reserve Bank to the borrowing bank.’’ The Board’s 
recommendations were contained in its annual report, as 
noted in our issue of Feb. 28, page 816, wherein we referred 
to the bill of both Representative Phelan and a similar 
measure offered in the Senate by Senator McLean. The 
proposed legislation is intended as a means of checking 
credit expansion. The Phelan bill (H. R. 12711) amends 
sub-paragraph d of Section 14 of the Federal Reserve Act 
by striking out the semi-colon after the word “business”’ 
and adding the following ‘‘and which, subject to the approval, 
review, and determination of the Federal Reserve Board, 
may be graduated or progressed on the basis of the amount 
of the rediscount and discount accommodations extended by 
the Federal Reserve Bank to the borrowing bank,” so as to 


make the paragraph read: 

(d) To establish from time to time, subject to review and determination 
of the Federal Reserve Board, rates of discount to be charged by the Fed- 
eral Reserve Bank for each class of paper, which shall be fixed with a view 
of accommodating commerce and business and which, subject to the ap- 
proval, review and determination of the Federal Reserve Board, may be 
graduated or progressed on the basis of the amount of the rediscount and 
discount accommodations extended by the Federal Reserve Bank to the 
borrowing bank. 


Representative Platt, Chairman of the House Committee, 
on Banking and Currency, who led the discussion in the 
House in support of the bill, had the following to say, sc- 
cording to special Washington advices to the “Journal of 
Commerce:”’ 


This is a bill to provide a means of checking inflation, the inflation or ex- 
pansion which has come about through the too great use of the rediscounting 
previleges of the Federal Reserve system. It adds only five lines to Sec- 
tion 14 of the Federal Reserve Act, the section which defines the powers of 
the Federa] Reserve banks. One of those powers is ‘‘to establish from time 
to time, subject to review and determination of the Federal Reserve Board, 
rates of discount to be charged by the Federal Reserve Bank for each class 
of paper, which shall be fixed with a view to accommodating commerce 
and business.”’ 

Commercial banks are not allowed to loan an amount greater than 10% 
of their capital and surplus to any one borrower, unless the’ loan is secured 
by shipping documents or warehouse receipts representing commodities 
in process of marketing, but within that limit, and within the limits of the 
usury laws they have the right to charge one borrower a higher rate than 
another if they think the circumstances warrant it. This bill gives the 
Federal Reserve banks this right, but through uniform rules applying to all 
member banks without discrimination or favor. It provides that the rates 
of discount “‘may be graduated or progressed on the basis of the amount of 
rediscount and discount accommodations extended by the Federal Reserve 
bank to the borrowing bank.”’ 

The suggestion for this amendment came from the annual report of the 
Federal Reserve Board, which discusses the subject of expansion of credit 
at some length and states that it must be checked but “‘with careful regard 
to the economic welfare of the country and the needs of its producing in- 
dustries.”’ 

Now, having “‘due regard for the claims of other member banks,’’ the 
Federal Reserve Bank directors may refuse further loans to a bank which 
has asked very much greater accommodations than other banks, and that 
power has been exercised, but it is rather drastic, and it would often be better 
if additional accommodations would be extended but at an advancing rate, 
which would make certain that the loan would not be continued longer than 
needed. Without such a means of checking expansion, where checking is 
most needed, the Federal Reserve banks can only rise rates on all member 
banks in order to get at a few, and that seems hardly fair to the great ma- 
jority of member banks which have not rediscounted anywhere near the 
limit which would be set for normal rates. 

I think not many people will attempt to deny the necessity of checking 
expansion, or inflation, wherever it can be done without harming productive 
industry. A good deal of the most excessive borrowings are doubtless used 
for financing speculation, or for new ventures that are of doubtful economic 
value to the people at such a time of stress as this. Our gold reserves are at 
a dangerously low ebb, and the Federal Reserve Bank of New York has 
several times been below or right down at its equal requirement. The 
demand for credit continues beyond expectation and perhaps beyond reason, 
at any rate beyond the limits of safety. It must be held in check if we are 
to get through the critical period without serious trouble. 


Representative Mann, who it is pointed out in the New 
York “‘Commercial”’ helped to save the bill from defeat, is 


quoted to the following effect in that paper: 

I am not sure that I fully understand the bill. If I do understand it, it is 
based on the assumption that there is too much credit currency in circulation 
and that the Federal Reserve Board wishes to have the power to curtail 
somewhat the new volume of currency based on credits and that now the 
Board has the power to refuse individual banks rediscount privileges, but it 
does not desire to exercise that authority because refusal to do so might 
seriously affect a bank. It desires the authority to increase rediscount 
rates under regulations where banks are borrowing too much money. 
Under the plan proposed banks may properly borrow a certain amount of 
money under the rate that is universal in the district when a bank is pyra- 
miding its credits and seeks to get a larger credit, the Board desires to say 
that the bank must pay a larger rate. 

I can see no possible objection to the passage of the bill. It seems to 
me the tendency of the bill will be to keep down rediscount rates rather than 
increase them, 

When the Federal Reserve Bank desires to hold down credit when spec- 
ulation becomes rampant, it ought to have the power to charge higher re- 
discount rates. 


Representative Husted of New York, one of the oppo- 
nents of the bill, is quoted as saying. 

I know that a great many banks in New York State have borrowed heavily 
to assist the Government in floating its securities. If it is the proposition 
to force these banks to liquidate those securities which it subscribed to from 
patriotic motives, the bill will work an injury. 

On March 30 Senator McLean, sponsor for the Senate 
bill, in an effort to secure consideration of the measure, 
interrupted the deliberations on the Legislative, Executive 








and Judicial Supply bill to impress upon the Senate the neces- 
sity for action on the Reserve Act amendment. In his 
remarks with regard thereto he said: 

As I have previously remarked in this Chamber several times, that bill 
is urged by the Federal Reserve Board; it is also urged by the Federal 
Advisory Council, which is composed, as Senators all know, of 12 of the 
leading bankers of the country. 

The provisions of the bill are very simple. We all know that the Federal 
Reserve system has demonstrated its ability to expand the currency and to 
expand credits, but the question as to whether it will be equally effective 
in its efforts to deflate credits and the currency is one that must still be 
answered. We all want the system to succeed; we want it to demonstrate 
its ability to meet any crisis. The passage of the measure is urged by the 
Federal Reserve Board as being important at this time to enable the Board 
to exert a wholesome restraint upon the further expansion of credits. It 
merely provides that the Federal Reserve Banks, with the approval of the 
Federal Reserve Board, may graduate the discount rate upon accommoda- 
tions extended to member banks when they exceed a certain percentage of 
their banking capacity or a certain multiple of their stock and surplus; in 
other words, it enables the Federal Reserve Banks to establish a normal 
maximum discount rate for accommodations up to a certain limit, and if any 
bank goes above that limit a higher rate may be imposed. 

It must be evident to my colleagues that if this proposed legislation is to 
be of any benefit the sooner Congress enacts it the better. I feel it to be 
my duty to put the responsibility upon the Senate if there is to be any 
further delay in the consideration of this matter. 


Senator McLean’s bill was favorably reported to the 
Senate last week. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington makes public 

the following list of institutions which were admitted to the 

Federal Reserve system in the week ending March 26 1920: 


Total 
District No. 5— Capital. Surplus. Resources. 
Berwind Bank, Berwind, W. Va__...------ $50,000 $50,000 $1,145,416 
District No. 6— 
Farmers Bank, Canon, Ga............-.-- See °° waadds 112,347 
District No. 8— 
Arkansas Valley Bank, Fort Smith, Ark_.__.100,000 20,000 # 1,594,077 
Mount Olive State Bank, Mount Olive, Ill__ 50,000 5,000 297 ,829 
Mound City Trust Company, St. Louis, Mo.200,000 25,000 245,237 
Peoples Savings Bank & Trust Co., Halls, 
Be os ee ek “Vial baa doblibteduws 25,000 #£10,000 219,408 
District No. 9— 
State Bank of Belt, Belt, Mont___.....---- 40,000 10,000 510,699 
Miners Savings Bank & Trust Co., Butte, 
Bee ... Uk. dt ate Dab bbbbuundadewuseed 200,000 # £50,000 1,835,127 
District No. 10— 
Oklahoma State Bank, Cordell, Okla... -- 30,000 3,000 402 ,650 
District No. 12— 
Peoples Savings & Commercial Bank, Chico, 
ek a ee aomiedidied 100,000 4,500 849,074 
Columbia Trust Company, Salt Lake City, 
Wel ascho cevbesondbbabtdataceedsaets 250,000 25,000 1,229,699 








FEDERAL RESERVE BOARD ON BILL PROVIDING 
GRADUATED RATES OF DISCOUNT. 


During a visit to this city last Wednesday, Governor 
Harding of the Federal Reserve Board gave an expression 
of opinion regarding the Phelan bill which passed the House 
on March 31, designed to empower the Federal Reserve 
Board fo establish graduated rates of discount. The bill is 
referred to in another item, as is also Governor Harding’s 
conference on Wednesday with acceptance bankers. As to 
what Governor Harding had to say anent the proposed legis- 
lation, we append the following from the “Journal of Com- 
merce”’ of April 1: 


Before going into the conference, Governor Harding in an interview with 
newspapermen, indicated his views regarding the bill now pending in Con- 
gress, which would amend the Federal Reserve Act so that the Federal 
Reserve banks might establish normal credit lines for the individual member 
banks over which borrowings would incur payment of fixed premiums above 
the published discount rates. He pointed out that such a course would 
not be compulsory upon the Reserve banks and that the manner of deter- 
mining such lines might be different in the various districts. In each dis- 
trict, however, a uniform method would have to be applied. The Reserve 
banks, he continued, might determine the normal credit lines of member 
banks on the basis of their combined capital and surplus or otherwise. The 
Board, he asserted, would prefer to leave the method to the decision of then 
Reserve bank. 

Governor Harding said that the Board had held for some time that the 
language of the Federal Reserve Act, while specifically prohibiting favorit- 
ism, permitted the Reserve banks to limit borrowings by any particular 
member bank at a figure where it would not prejudice the rediscount facili- 
ties available for other member banks in the discrict. Under the new order 
which the bill would establish the banks would know in advance that if they 
borrowed beyond a specified figure it would involve a specified penalty 
above the published rate, grading upward as their borrowings exceeded 
their normal line. Under these circumstances, Governor Harding said, 
the tendency would be to stabilize the published rates with the fluctuationsp 
appearing in the surcharges for borrowing over the fixed limits. 


The same paper further said: 

Asked for an expression of opinion regarding the relation to and effect 
upon the deflation policy of the Board of the movement of gold which has 
started from England, Governor Harding said that he did not care to com- 
ment. He explained further that the Board's actions and policy had, he 
believed, frequently been the subject of misunderstanding, pointing out the 
functions of the board were clearly defined as to the regulation and adminis- 
tration of the banking system and that its other activities were purely 
subordinate or supplemental. Hesaid that the Board was not, as sometimes 
conceived, the arbiter of prices. 
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PROPOSAL OF FEDERAL RESERVE, BOARD TQ TREAT 
ACCEPTANCES AS REDISCOUNTS—EFFECT 
ON BILL MARKET. 

A conference which, it appears, converged around a pro- 
posal to treat as rediscounts, acceptances endorsed by mem- 
ber banks and sold to Federal Reserve banks, and to con- 
sider the same as credit advanced by the Reserve Bank to 
the endorsing institution, was held at the Federal Reserve 
Bank of New York on Wednesday last between Governor 
Harding of the Federal Reserve Board and dealers in accep- 
tances. It did not become known until yesterday (April 2) 
that the deliberations of the conference centred in this pro- 
posal, no official announcement having been issued in the 
matter, and the daily papers of the Ist inst. haying for the 
most part reported that there had been merely a discussion 
of acceptance affairs and the market situation. As indi- 
cating the light in which the suggestion is viewed, it may be 
noted that it has been described in banking cireles, it is 
learned from the “Journal of Commerce’”’ of yesterday, as “‘a 
body blow at the open market for acceptances.”’ In the 
absence of any official statement concerning the plan pre- 
sented at the conference by Governor Harding, we quote 
from the paper just referred, the following: 

Briefly, the proposition which he placed before them involved a ruling 
by the Federal Reserve Board under which bills sold to the Federal Reserve 
Bank would be classed as having been rediscounted by the member bank 
indorsing them. In other words, bills so sold would be counted in figuring 
the credit advanced by the Federal Reserve Bank to the indorsing institu- 
tion, whether the bills were purchased directly from the indorsed or from a 
dealer to whom he had sold them. 

The suggestion, which is understood to have originated with Comptroller 
of the Currency John Skelton Williams, ex-officio member of the board. 
and to have gained the support of the Federal Reserve authorities, came as 
something of a shock to the dealers and bankers to whom it was presented. 
After a long discussion, however, Governor Harding is reported to have 
become convinced of the fallacy of such a measure and to have promised 
that no action putting such a policy into effect would be taken until an 
opportunity had been afforded to the acceptance men to present their case 
to other members of the board. On this basis, it is held to be assured that 
the proposal! will be killed, if it has not already been. , 

Under present conditions the New York Federal Reserve Bank maintains 
two rates on acceptances, one of 5% for rediscount of bills and the other 
fluctuating in the neighborhood of the open market. place at which pur- 
cahses of acceptances indorsed by member institutions are made from 
dealers and bankers. The latter rate is now 5% % for bills not exceeding 
ninety days. Its purchases are of considerable volume and serve to provide 
an outlet for bills when other demand fails. This means, it is said, that the 
exercise of the Reserve bank’s function in purchasing bills in the open 
market really constitutes the market’s main support. 

At present banking institutions are encouraged to buy acceptances, it 
was explained, because the open market for them affords a means of raising 
funds when needed without using up their credit at the Federal Reserve 
Bank. Under the regulation suggested by Governor Harding they could 
not pur out their indorsed bills in the open market without running the risk 
that the purchaser might resell the bills to the Federal Reserve Bank, 
thereby automatically increasing their liability at the Reserve Bank. 
Should a definite limit be fixed on the line of credit of each member bank 
by the Reserve Bank dealers might hesitate to buy bills indorsed by a bank 
unless assured that the margin of credit available to the particular institu- 
tion at the Reserve Bank was sufficient to enable it to sell the bills there. 

From all angles bankers said that such a ruling would hopelessly com- 
plicate the situation and utterly destroy the discount market which has 
been built up here with the encouragement of the Federal Reserve Board. 
The aim of the proposal was stated to be to lighten the load carried by the 
Reserve banks. 

Those who participated in the conference with Governor 
Harding were Albert Breton, Vice-President of the Guaranty 
Trust Co.; John FE. Rovensky, Vice-President of the National 
Bank of Commerce in New York; Charles Wall, of the 
National City Co.; Maurice L. Farrell of F. 8. Smithers & 
Co., and Morton H. Fry, of Bernhard, Scholle & Co. 





BANK OF CHICAGO. 

The rate of interest on loans to member banks secured by 
bankers’ acceptances was increased on April 1 by the Federal 
Reserve Bank of Chicago from 5144 to5'%4%. The advance 
in the rate, it is stated, is brought about in an effort to check 
inflation of credit in the Middle West, and to discourage 
further borrowing by banks in the Chicago Reserve District. 
Special Chicago advices appearing in the New York ‘‘Times”’ 
of the lst inst. state: 

The necessity for discouraging loans to the banks, which in turn is ex- 
pected to cause the banks to curtail their loan to customers, lies in the fact 
that the Federal Reserve bank now has loaned to member banks the largest 
amount in its history, which was $396,544,867 last Friday. 

Nearly two-thirds of this amount was loaned on securities other than 
those of the Government. 

This large loan total, which showed a sharp increase from the preceding 


week, had the effect of decreasing the Federal Reserve bank’s reserves to 
the lowest point in its history and only slightly above legal requirements. 








FEDERAL RESERVE BOARD REPORTS PEAK OF PRICES 
HAS BEEN REACHED. 

The Federal Reserve Board in its review of business con- 

ditions throughout the Federal Reserve Districts during the 

month of March, made publie April 1, states that business 


| 





and financial developments during the month of March 
have shown some confusion and lack of uniformity which 
indicates that the country is now passing through a transi- 
tion stage. The Board adds: 

There has been a hesitation, if not an actual recession, of commodity 
prices, a slight but noticeable improvement in the bank reserve ratio, 
some relief of the barriers to transportation and distribution which existed 
during the winter months, and at the same time there has appeared to be 
some alteration in the point of view of the community with respect to 
extravagence and reckless purchasing. This alteration in point of view 
is by Po means universal, but Federal Reserve agents report very consider- 
able difference of attitude on the part of the public. The change, what- 
ever it may be in character and scope, is, however, very conservative 
and moderate and there is no appreciable letting down in the volume of 
legitimate business, The outlook for the spring season both industrially 
and agriculturally, is excellent, the chief modifying factors in the situation 
being inadequacy of labor supply and shortage of varions kinds of materials 
as well as of borrowing facilities of banks. 








TREASURY OFFICIALS OPPOSED TO REFUNDING OF 
LIBERTY BONDS AT HIGHER RATE. 


A statement to the effect that Treasury officials are taking 
a firm stand against suggestions calling for the refunding of 
Liberty bonds at a higher rate of interest was contained in 
advices received by the New York ‘“‘Commercial’’ from its 


Washington Bureau March 25. These advices state further: 

It is the view of Secretary of the Treasury Houston and of those asso- 
ciated with him that there is no oceasion for worry over the present decline 
in the market value of bonds, and that the situation will right itself before 
long. 

Suggestions for the refunding of bonds have reached the Treasury from 
a number of sources. One banker recently wrote a personal letter suggest- 
ing a consolidation of the several issues of Liberty bonds into a 5% 50-year 
issue free from taxation to the same extent as the Fourth Liberty bonds. 
Secretary Houston wrote a letter in reply, definitely opposing the proposal 
and stating that it offered no solution of the problem of the depreciation of 
the present price of the bonds. 

“To add a fraction to the rate of interest borne by the bonds would have no 
important or lasting effect upon their market price, while it would have 
an injurious effect upon the Government, burdening the Government and 
the taxpayers with high interest charges over a long period of years,’ said 
Secretary Houston in his letter. . ‘‘I think there are few competent judges 
who do not believe that the equilibrium has about been reached between 
sales and purchases of Liberty bonds, and that the Liberty market will soon 
turn upward. 

“Government bonds, in my judgment, cannot be made more attractive 
than they are at the present price, and the Government could not, of course, 
manufacture savings and create buyers for its securities simply by increas- 
ing the interest rate on the outstanding bonds. The only effect of such a 
course would be the depreciation of other securities automatically and to 
establish a high interest level for many years, which would be burdensome 
to the country. 

‘The present market prices of Liberty bonds are causing no loss to invest- 
ors who are holding their bonds for higher interest; they are not suffering be- 
cause others have to sell their bonds now for less than they are worth, and 
neither ‘these investors nor those who sell their bonds have any ground for 
expecting loans from the United States on account of additional interest on 
the bonds. 

“The United States is under no obligation to guarantee holders of Liberty 
bonds against variations in money market conditions or to guarantee a 
market at par for the bonds. To makea gift of a higher rate of interest to 
the people who subscribed for their bonds on definite terms for a definite 
period of time would, in my opinion, be subservient and against the prin- 
piples of Government. To limit such a gift to original subscribers would 
be impracticable; to extend it to market purchases would be utterly impos- 
sible. The Treasury would vigorously oppose any action of this character. 

‘“‘As the Treasury views it, the Liberty bond problem is one of quantity. 
Unfortunately, many holders of Libarty bonds, who patriotically subscribed 
for them and held them duying the war, have since regarded them as so 
much spending money and have thrown them on the market more rapidly 
than others could save of funds to invest, with the consequent depreciation 
in market prices. People generally have been spending money freely and 
saving relatively little, so that there has not been sufficient capital saved: 
to overcome the pressure upon the market from those who buy bonds as 
patriots but not as investors.’’ 

The Treasury has done what it could to strengthen the market for bonds 
by means of purchases under the 5% bond purchase fund provided by exist- 
ing law, which authorizes the Secretary of the Treasury to purchase annually 
up to 5% of the bonds of each series outstanding but not exceeding par and 
accrued interest. Up to Nov. 30 the Treasury had purchased Liberty 
bonds of par value of $1,043,080,500, the amount to be paid for them totaled 
$999 363,526.15. 

Controller John Skelton Williams takes a similar view of the situation. 
He believes that within two years or less the Liberty bonds will command a 
premium on the market. 

“It is unthinkable that the bonds should be refund:<d at a higher rate of 
interest,’’ said Mr. Williams in discussing the situation. ‘“‘The Liberty 
bonds form as good an investment to-day as there is in the market. The 
Government did not promise to pay on demand. It promised to pay at 
maturity of the bonds, and it will keep its word. Anyone who thinks he 
can use his money to better advantage must expect to take a loss under 
present market conditions."’ 








HOUSE SUB-COMMITTEE DECIDES NO ADDITIONAL 
LEGISLATION IS NEEDED FOR DEFERRING 
OF INTEREST ON LOANS TO ALLIES. 


On March 31 the Sub-Committee of the House Ways and 
Means Committee, appointed to investigate the question as 
to whether the Secretary of the Treasury needs additional 
legislative authority to carry out his plan of deferring for 
three years, and then funding over a period of twelve years, 
the interest on the $9,647,000,000 the United States has 
loaned to the Allies, decided that the Secretary of the 
Treasury needed no additional legislation. It was stated 
that Representative Green, of Iowa, Chairman of the Sub- 
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Committee, would ask the full committee to approve this | 


report of the Sub-Committee and to inform Secretary Hous- 
ton that Congress will not interfere in carrying out his pro- 
gram. It is understood that a minority of. the Sub-Com- 
mittee seemed to be of the opinion that additional legislation 
was necessary, but that the majority took the view that while 
deferment of interest was not in the minds of the Committee 
when loans were authorized, such power to defer is already 
given in the authorization acts. The Sub-Committee named 
to consider the matter consisted of Representative Green, 
Republican, of Iowa and includes Representative Long- 
worth of Ohio, and Tilson, Connecticut, Republicans; 
Kitchin, North Carolina, and Hull, of Tennessee, Democrats. 
Regarding the plans at present under consideration by the 
Government, the “Journal of Commerce”’ in special advices 
from its Washington Bureau, March 26, said in part: 


The policy of the Government as far as it has been formulated is calcu- 
lated to meet the necessity of deferring payment of interest by the Allies 
until a reasonable period has been allowed for the purpose of recuperation 
and reconstruction. 

Tentatively this period is three years, but it now appears likely that the 
process of paying interest will begin before the expiration of that length of 
time. 

It is now the purpose to propose and adopt if possible a plan that will 
admit of interest payments beginning in April of 1922. 

It is entirely clear that no forcing of terms will accomplish any good. All 
the Allies are so reduced in financiai power that they cannot as a matter of 
actual, practical finance make ful! payments of interest, and the main ques- 
tion is just how long this country is to wait for the flow of interest to begin 
and in what amount such payments are to be made. 

Estimating the annual interest load of the Aliies to be $324,.000,000, it 
needs no complicated computation to show that their total debt will be 
very greatly increased unless radical plans are adopted to meet their obli- 
gations as they arrive. 

The situation, however, is complicated by the fact that Great Britain 
turn during the war made large advances of money to her Allies and has 
followed wth them the same plan of Jjiberal credit that this Governmenti 
has practiced in making advances to Great Britain and other Allies. 

Great Britain charged, as we did, 5% on her advances and, just as we did 
discounted the loans as made. That is, the interest was paid in advance 
precisely as a note is discounted at a bank. 

The plan is to require the payment of one-thirtieth of the aggregate 
amount of deferred interest each year beginning April 1922, and continue 
that payment for the period of two years. After that the partial payment 
is to be increased to one fifteenth, and that like its predecessor is to be 
continued for the period of two years, which will bring civilization down to 
the good year 1927. 

Then it is the contemplated plan to increase the annual fractional pay- 
ment to one-tenth and keep that going for a period of eight years. At 
the termination of this period, which would occur in 1935, it is calculated 
that the deferred interest would all be paid, and in the meantime the regular 
annual interest load would have been carried by all the powers, so that 
there might be a gradually developed prospect of the reduction of the prin- 
cipal. 

All this is based on the old fashioned ideas of business solvency, without 
for a moment entertaining the altruistic suggestion that there be a remission 
of.war debts on account of fancied sentimental] reasons or as the result of 
well designed international propaganda. 

The failure of proposed foreign loans in this country within the last few 
months has served to convince those who have cherished the notion that 
America would finance the world in its hour of dire distress, that there abides 
among business men in the United States a sane and practical grip on com- 
mercial consciousnéss, and that the luxury of going to war and of keeping at 
it beyond the last limit of ability to pay, is not to be tolerated. 








REDEMPTION OF WAR FINANCE CORPORATION 
BONDS APRIL 1. 


It was announced on March 31 that the outstanding bonds 
of the War Finance Corporation, amounting to between 
$113,000,000 and $120,000,000, would be redeemed April 1. 
These obligations, it is understood, are a part of an issue of 
$200,000 ,000 5% gold bonds offered by the Corporation in 
March 1919, to obtain funds for the Railroad Administra- 
tion and individual lines which sought Government aid. 
The former, it was stated in February of this year, had been 
advanced $50,000,000 and the latter $65,000,000 on security 
of certificates of indebtedness issued by the Railroad Ad- 
ministration. It was also reported at the same time that 
the Corporation held about $100,000,000 in Treasury cer- 
tificates of indebtedness, which would be retired during 
March. As no further investments, it was stated, would 
be made in these certificates, money thus left free would be 
used in retiring the Corporation’s bonds. On March 31 
‘Financial America’’ in a Washington dispatch said: 

Washington, March 31.—Further issues of War Finance Corporation 
bonds under the billion dollar bond authority given by Congress to the 
corporations for the raising of funds to finance the foreign trade of the 
country, corporation officials said to-day, are not contemplated within the 
near future. It had been believed in some quarters that coincident with 
the redemption of the corporation's outstanding securities April 1 the cor- 
poration would made an announcement as to the flotation of additional 
securities in order that additional funds might be obtained for immediate 
advancement to exporters and importers. 

Corporation officials pointed out that the need of additional funds at 
present does not exist by reason of the surplus of funds now on hand, made 
available by the repayment of various loans made some time ago. The 
amount of money on hand with which to meet the $120,000,000 of maturing 
bonds on April 1 was estimated to be more than $350,.000,000. After the 
maturing securities have been redeemed the corporation will have approxi- 
mately $250,000,000 remaining with which to meet demands for exporters 
for loans. Another reason for the postponement of additional War Finance 








Corporation bond offerings is the present unsatisfactory condition of the 
money market and the more pressing need of other causes for immediate 
funds. The corporation, it was pointed out, by reason of the large amount 
of available cash, is in a stragetic position and can await more favorable 


conditions in the investment field before putting forth another issue of 
export securities. 








-——- 


SUBSCRIPTIONS TO TREASURY CERTIFICATES 
SERIES T M 1921. 


Subseriptions to Treasury Certificates of Indebtedness 
Series T’ M 1921 (ssued in anticipation of taxes) were 
closed on March 27 and on March 31 Secretary of the 
Treasury Houston announced that the subscriptions amount- 
ed to $201,370,500. The certificates, which were offered 
on March 9, are dated March 15 1920 and are due March 15 
1921. They bear interest at 434%. As we stated in our 
issue of March 13, page 1037, a feature of this offering was 
the fact that bonds of the War Finance Corporation, maturing 
April 1 1920, with unmatured coupons attached, were 
accepted, with an adjustment of interest, in payment for 
the certificates. The subseriptions to the certificates were 
divided among the several Federal Reserve districts as 
follows: 


Federal Reserve District. Subscriptions Allotted. 





MM bhbadhceononnadeatadcbnbadeanegl staan mieaae $10,202,000 
PE Ps tink Sch wa deie dated ale dttindthe dated Bim sk ele 59,982,000 
Te eek a ae 5,131,500 
a ack ky de a ke I sds te 2a eotedtn ards ein al Gs iota i 17 ,420,500 
Ds sb dda webeonaddd onobvbidadednakaeddediab aoe 5,981,500 
I cali cic dlnids tinct abil wm dio niet bik ood bhi deeidte wd adc ckalie ac 2,582,500 
asian tach hinted ik as 21,926,000 
I INC. cue 2s ias cscs tp op doliep im sa as dans tice oe hee a seed 6,806 ,000 
IDL) di asith Mlctdstcde wither aiec Wie wrdiddh otek da dbthbeleded awd 3,257 ,500 
ES ee tele I SRE IE Aa ee T! BRE SIE AA TR NS OTe 7 NP 7,235,500 
i a eee ee a Ce ola eo 4,719,500 
iii So ARE RLS ln Sila hy igeig APR to yd pee eR Hs 16,063 ,000 
INET, on.trte is ditt tiny Babee ais cia tisk kadai ee 40 ,063 ,000 

thc vhadwowtenaiedbadindanethtaieniaed kale $201 ,370,500 


Regarding the results of this offering, the ‘‘Wall Street 
Journal’ had the following to say in its issue of March 29: 


That only approximately $200,000,000 of the 12 months United States 
tax certificates, dated March 15, were sold throughout the country is not 
surprising. The rate borne by these certificates was only 444%. Bankers 
said that a long-term certificate of this nature, in the present market, should 
command at least 5%, and they were disappointed when the Secretary of 
the Treasury announced therate. It was contrary to theiradvice. Assist- 
ant Secretary Leffingwell came on to New York and had a conference with 
the bankers prior to the announcement of the issue and was told of market 
conditions then. 

In spite of the advice of the bankers, the Treasury Department thought 
that there would be sufficient vacuum caused by the maturity of approxi- 
mately $800,000,000 of tax certificates on March 15 to create a substantial 
demand for the new issue. But this has been shown to be a wrong concep- 
tion of the money market conditions. With time funds at 8% and 9%, 
commercial paper at 7% and acceptances selling at about 6%, to say nothing 
of the high call money rates and the general stringency ruling in the money 
market, it is not surprising that the banks showed little interest in tying up 
their funds in a 4% % investment, on which the discount rate at the Federal 
Reserve Bank was 54%. 

On previous occasions when the Treasury issued tax certificates of long 
period, a large subscription resulted. The issue of Sept. 15 1919, maturing 
Sept. 15 1920, for instance, brought $657 ,469,000. That was only 244% 
certificate. But it was issued under more favorable conditions, when it 
seemed that money rates would ease off within a short time. Instead of 
the credit situation becoming easier, however, the money market has as- 
sumed a firmer tone with the prospect that it will continue so for some time. 

As a result of the failure of the last tax certificate issue to bring more than 
$200,000,000, the Treasury has had to have recourse to another issue of 
loan certificates. ‘The new issue will be dated April l,payable July 1, at 
the rate of 4344 %. 

In his statement issued in February, when the ‘“‘last’”’ issue of loan certifi- 
cates fell due, the Secretary intimated that whatever future temporary 
financing was done, it would be in the shape of tax certificates which would 
be covered by tax receipts. The Secretary has therefore somewhat de 
tracted from the optimism contained in his February announcement by a 
misjudgment of money market conditions. 








NEW OFFERING OF TREASURY CERTIFICATES. 


A new offering of Treasury Certificates of Indebtedness 
was announced by Secretary of the Treasury Houston on 
March 28. As in the case of the certificate offering of last 
month (Series T M—1921) subscriptions for which were 
closed on March 27, pursuant to an arrangement between 
the Treasury and the War Finance Corporation, bonds of 
that corporation dated April 1 1919 and due April 1 1920 
will be accepted in payment for the certificates now being 
offered. The certificates in the present offering are desig- 
nated Series E 1920; they are dated and bear interest at 
434% from April 1 1920 and are due July 1 1920. These 
certificates do not bear the circulation privilege and will 
not be accepted in payment of taxes. - They are in hearer 
form, without coupons, and will be issued in denominations 
of $500, $1,000, $5,000, $10,000 and $100,000. The 
circular, issued by the Federal Reserve Bank of New 
York, announcing the offering says in part: 


Said certificates shal] be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing author- 
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ity, except (a) estate or inheritance taxes, and (b) graduated additional 
income taxes, commonly known as surtaxes, and excess profits and war 
profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, or corporation. 
The interest on an amount of bonds and certificates authorized by said 
Act approved Sept. 24 1917, and amendments thereto, the principal of 
which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

The certificates of this series do not bear the circulation privilege and 
will not be accepted in payment of taxes. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates allot- 
ted must be made on or before April 1 1920, or on later allotment. After 
allotment and upon payment Federal Reserve banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it shall 
be qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Pursuant to an arrangement between the 
Treasury and the War Finance Corporation, bonds of that Corporation 
dated April 1 1919, due April 1 1920, will be accepted at par in payment 
for any certificates of the Series E i920 now offered which shall be sub- 
scribed for and allotted. 








DEALINGS IN STUTZ MOTOR CAR COMPANY SUS 
PENDED ON N. Y. STOCK EXCHANGE—ALSO 
BARRED ON CURB MARKET. 


Dealings in the Stutz Motor Car Co. of America, Inc., 
were ordered suspended by the Governing Committee of the 
N. Y. Stock Exchange on March 31. Similar action was 
taken on the New York Curb Market the following day by 
the Curb Market Association. The resolution adopted by 
the Governing Committee of the Stock Exchange on March 
31 was as follows: 


Resolved, That dealings in Stutz Motor Car Co. of America, Inc., be and 
the same hereby are suspended until further action by this Committee. 


With reference to the action of the Stock Exchange the 
New York “Times” on April 1 said: 


One of the most sensational developments on the New York Stock 
Exchange in many years took place yesterday, when the Board of Governors, 
by a unanimous vote, declared that dealings in the stock of the Stutz Motor 
Car Company had been suspended indefinitely. No transaction of any 
kind will be permitted by members of the Exchange during what has 
been termed a moratorium. The drastic action was the first public cog- 
nizance taken by the Exchange of a situation which has furnished a big 
fund of gossip in the financial district during the last several days. 

It has been the contention of the Stock Exchange, when asked as to 
the amaxing advances scored by Stutz stock, that it was against the policy 
of the Board of Governors to countenance anything in the way of a corner. 
It was admitted yesterday that an actual corner in Stutz existed, even 
though the stock still could be borrowed. When the market closed Stutz 
was loaning at 2% premium. Within an hour the Stock Exchange had 
announced the ruling which is tantamount to striking Stutz from the list, 
so far as trading for the time being is concerned. 

There was no intimation yesterday as to what plans were under contem- 
"polation for the fulfilling of contracts entered into between buyers and sellers. 
It was asserted, however, that deliveries could be made against stock pur- 
“chased yesterday, but that such deliveries could not be demanded by the 
‘purchasers. 

In other words, the ruling prevents calls for delivery of stock purchased, 
-and precludes ‘‘buying in under the rule,’’ which means a purchase of stock 
tn the open market on failure to deliver shares. 

No action of exactly the same character as the present ever has been taken 
by the Exchange, according to the statement of one of the Board of Gover- 
nors, who, however, took pains to add that “the Exchange can do any- 
thing.”’ It was explained that an actual corner existed in Stutz Motors, 
Allan A. Ryan and interests identified with him having more stock and con- 
tracts for stock than there were shares outstanding. At the offices of 
Allan A. Ryan & Co. it was said Mr. Ryan had no statement to make con- 
cerning the ruling of the Stock Exchange. It was admitted, however, that 
he was cognizant of the decree. Ryan & Co. controls, in certified form, 
about 80% of the Stutz shares, and has contracts for the delivery of Stutz 
stock making up more than the remaining 20% of the 100,000 share 
capital. 

Wall Street has been speculating for more than a week as to who was short 
of Stutz. Various tales were heard, every commission house offering new 
grist. One version had it that a wager of $50,000 was really the foundation 
for the sensational advance in the shares—another that a prominent manu- 
facturer had been caught short, and still another was to the effect that a 
feud was being settled between some prominent Wall Street interests. 

At the Stock Exchange, however, it was asserted that investigation 
showed the largest short interest in any one house amounted to 700 shares 
and from that the number of shares dwindled down to the odd lot calibre, 
some of the small speculators having ventured short of 5 and 10 shares of 
Stutz with disastrous results. The short interest is therefore a diversified 
one, precluding the possibility of a large operator having been trapped, 
and is said to extend over the entire country. 

The rise in Stutz hs been one of the most pyrotechnic recorded in recent 
years. From a low of only a fraction more than 100 during the middle of 
February the shares shot forward until yesterday they sold at 391, with the 
advance during their last period of trading on the Exchange amounting to 
21 points. From the point of view of yield, the pric? of the shares aad 
long ago far exceeded the level where there was even a fair return on capital 
invested. At yesterday’s final quotation the dividend of five dollars a year 
afforded about 14% on the price of the stock. The earnings of the com- 
pany last year were not greatly in excess of dividend requirements. A 
comparison of the last two years is shown in the following table: 


1919. 1918. 
$7,274,249 $3,536,558 
1,492,020 574,984 
622,148 207,048 
The directors of the Stutz company met on April 1 and 
declarea a stock dividend of 80,000 shares after having the 
previous week declared a stock dividend of 20,000 shares. 


Net sales 
Net earnings 





The New York “Evening Post’’ yesterday (April 2) made 
the following comment regarding the matter: 


That the second stock dividend, just declared, like the first, was intended 
to embarass traders who had gone shoit of Stutz Motors, and had thus 
been trapped in the corner, was generally recognized. In this connection 
it was pointed out that Stutz Motors shares had sold at 100% only a very 
short time ago, that the price was then advanced to well over $200 a share 
before the directors met just a week ago and declared a stock dividend of 
20%, payable to shareholders of record April 5. 

It was this unexpected action on the part of the Stutz Motors directors 
that sent the price of the stock sky-rocketing up to 391, the point reached 
when officials of the Stock Exchange called Ryan before them to explain 
just what was going on in his stock. According to reliable information, 
Ryan admitted that he and his associates who owned or controlled 80% 
of the outstanding Stutz Motors shares had loaned their stock to traders 
who wanted to go short, and he added that he would continue to lend his 
stock to whom he pleased, whenever he pleased. 

In lending his stock to traders who sold it short Ryan forced those traders 
to pay the extra stock dividend of 20%. This, in addition to the advance 
in the price of the stock of 175 points within a week, threw the shorts into 
a panic. 

It was at this point that the Stock Exchange officials stepped in and 
suspended Stutz Motors from the list, thus preventing Ryan from forcing 
the shorts to cover at heart breaking losses. Ryan then advertised in the 
newspapers that his firm would buy Stutz Motor shares. This was under- 
stood by Wall Street to be in diveet defiance of the Stock Exchange. 

Ryan was called before the b..::d of governors of the Stock Exchaage 
twice yesterday, but no announcement was made as to any settlement cof 
the controversy, and the general opinion was that before the opening of 
business next Monday morning Ryan would recede from his position 
However, Ryan’s answer to-day was the announcement that a second 
stock dividend, this time one of 80% had been declared. 

This second stock dividend like the first, must be paid by the traders 
who are short of Stutz Motors; that is, these traders must go out in the 
open market and buy the new stock to give it to those from whom the stock 
was originally borrowed.. A trader who is short of stock is liable for any 
cash or extra dividend declared on borrowed shares. 








REDUCTION IN THE PRICE OF MILK. 


The price of milk was reduced on April 1 by the large 
distributing companies serving New York City and the sur- 
rounding district. The reduction on Grade B milk—the 
most widely used quality—was two cents a quart. During 
March Grade B when delivered cost 17 cents; the present 
month it is being sold at 15 cents. The April milk prices 
are as follows: Grade A, in bottles, delivered, 18 cents; 
Grade B, in bottles, delivered, 15 cents; dipped or loose milk 
at stores, In customer’s container, 10 cents. Grade B will be 
9 cents a pint, delivered. 

The farmer will receive from the distributor 1.7 cents per 
quart less during April than March, according to a state- 
ment issued by the Dairymen’s League in New York Mar. 25. 
The statement announced that the League had reached 
an agreement with the Milk Conference Board, representing 
the distributors, as to April price schedules. The statement 
in part was as follows: 

The producers’ price for April milk will be $2 55 per 100 pounds for milk 
testing 3% butter fat, a decrease of 81 cents from the March or present 
price. 

Buyers of milk will pay farmers at the rate of 5.4 cents per quart for 
3% milk and 5.9 cents per quart of milk containing 3.6% butter fat. 

Four cents per 100 pounds of milk, are added for each one-tenth of 1% 
increase of butter fat over 3%. 

Producers now are getting 7.1 cents per quart for3% milk and 7.65 cents 
for 3.6% milk. 

The farmer will receive in April 1.7 cents per quart less than he is receiving 
this month. He will get half a cent per quart less than he received in April 
1919. 

Buyers will take all the milk of producers with whom contracts are made. 

We believe the public is entitled to know the essential facts entering into 
the negotiations for the sale of April milk. 

Tne buyers insisted upon a radical revision of the price plan in use during 
the last year. In this plan prices are based in the main upon the whole- 
sale prices of butter and cheese. Under the proposed revision the dealers 
offered the farmers $2 48 for 3.6% milk, or at the rate of $2 24 for 3% milk. 

The executive committee of the league declined to agree to the revision, 
as proposed, as it brought the price far below the cost of production, with 
all the advantages in favor of the dealers. 

Without any revision in the present sale plan, the producers’ price would 
have been about $297 per 100 pounds. The league’s representatives 
agreed to certain revisions which resulted in a price of $2 67 and offered to 
sell league milk at this price. Th's concession was made in view of condi- 
tions in the milk-manufacturing market due to the stopping of exports of 
milk products. 

It was suggested to the league by the dealers that farmers should use 
less feeds and reduce the amount of milk produced, thus decreasing the 
natural surplus in times of an abundant flow of milk. The league officers 
declared their unalterable opposition to such a proposition, arguing that. 
first, it would work to the disadvantage of the public, and, secondly, that 
if a cow's flow of milk is once reduced the full flow can never be brought 
back. 

Farmers in the country insisted that they must have a higher price taan 
the dealers offered, and the executive committee constantly put forth its 
best endeavors to prevent a situation that might result in a rupture of busi- 
ness relations. Milk producers in the territory supplying New York City 
have been selling milk below the cost of production during the winter 
months.’ While milk has been going down in price to the farmer since 
January his labor and feed bills have been going up. At no time during 
the negotiations were the officers of the league in favor of a so-called milk 
strike. 


Dr. Royal S. Copeland, Health Commissioner of New 
York, issued a statement on March 29 critising the attitude 
of the State Legislature in failing to take action on the so- 
called Thompson-Pellet bill, designed to put control of the 
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milk business under a State Commission. 
statement said: 


The farmer gets only a little more than 5 cents a quart for his milk, 
and yet the distributer makes no concession whatever. No effort has 
been made by the distributers collectively to agree on improved methods 
of distribution, and the sacrifice required of the farmer is reflected in the 
2-cent reduction to the consumer. 

What a shame to think that between 9 and 10 cents must be added to 
the price paid the farmer in order to meet expenses of the faulty and anti- 
quated system of milk distribution in this city. There is no remedy, 
except by legislation, unless the police power of the Health Department 
may be utilized to obtain relief. 

I cannot understand the attitude of the Legislature. The members 
of that body are elected to serve the people. So far as the milk question 
is concerned, if they do not pass some legislation looking toward relief 
from the present high prices, they will neglect their sworn duty. 

It is a shame to permit the several milk bills now in the Legislature 
to die. They were sent to the Agricultural Committee to die. Those 
who are in charge of the task of burying them have shown their hostility 
to the interests of the people of this city by refusing to give the friends 
of the undernourished children here the privilege of saying a work in the 
interest of humanity. 

Should the Legislature adjourn without action the Law Division of the 
Health Department will continue the study of the milk problem and try 
to work out a solution. Personally I am willing to have the Thompson- 
Peliett bill modified, and leave out all reference to the producer, confining 
regulation to the distributor alone. I should think the farmers would 
be glad to join me in this move, as they have just had a taste of what 
they may expect from the distributers and the officials of the Dairymen’s 
League. 


Health Commissioner Copeland made public on March 11 
a notice which was said to have been posted by the Sheffield 
Farms Co., Inc., a large New York distributor, in one of its 
up-State plants, urging dairymen “not to increase their 
production of milk, and if possible to decrease it.’’ The 
notice, which appeared on the door of the receiving room at 
the Sheffield plant, Franklinville, N. Y., was sent to Dr. 
Copeland by James B. Stafford, of Buffalo, representative 
of the Department of Justice, and the Federal Fair Price 
Commissioner of the State. The notice reads as follows: 
Feb. 24 1920. 


Dr. Copeland’s 


To be posted on receiving room door. 

The export market of milk products has entirely stopped. 

It is therefore necessary that we restrict our purchase of milk. 

Under no circumstances can any creamery take on an additiona! dairy 
without first getting permission from this office, and permission will not be 
granted for new dairies until conditions change. All dairymen are urged 
not to increase their production of milk, and if possible to decrease it. 

SHEFFIELD FARMS COMPANY, INC. 


In a statement given out with the above, Health Commis- 
sioner Copeland attacked the policy of the Sheffield Co. 
““At the moment,’ said Dr. Copeland, ‘‘when conditions in 
the dairy market are such that if the normal supply of milk 
were permitted to flow into the city, under the law of supply 
and demand, of which the milk distributers have so much to 
say, our citizens, for the first time in two or three years, 
would be able to buy milk at a low price, this great corpora- 
tion takes advantage of its power over the farmer and says 
to him: ‘We will not permit you to increase your number 
of cows,’ and in effect says, ‘If you do not find some way of 
reducing the amount of milk, we, ourselves, will and an 
excuse to reduce our receipts.’ ”’ 

Commenting on Dr. Copeland’s statement, Loton Horton, 
President of the Sheffield Farms Co., made this statement 
on March 11: 


This is just one of Copeland’s grandstand plays, and is absurd in so 
far as it attempts to make it look as if we held back the milk to increase 
the cost. 

I've still got my senses. You can’t give milk away. In the milk 
business you've got to figure close and bring down what you can sel! at 
a profit. Between now and June | the supply of mild will increase 100% 
due to spring and fresh cows. 

If we brought all of it in the people wouldn't buy it. We send notices 
like these out usually every spring when fresh cows begin to produce and 
the farmers all] try to unload their milk on us. We don’t want to accept 
their stuff until we have a chance to inspect their farms and see what 
facilities for production they have and what their milk standard is. 

Whether we take on lots of these new dairies will depend also on what 
price the farmers will ask next month. We've got all the milk we can 
sell right now if the trains get it in to us, and if we took all that the farmers 
can produce the railroads would never get it in to us. 

Another reason for sending out the notices was that there’s been a big 
drop in the export end of the business. We can’t begin taking everything 
the farmers unload on us until we know where we stand. You can’t 
do business any other way. 


On March 18 District Attorney Edward Swann announced 
that he would request Francis G. Caffey, United States 
Attorney for this district, to prosecute the officers of the 
Sheffield Farms Cc., milk distributers, for violating the Lever 
Food and Fuel Control Act, in urging farmers not to in- 
crease their milk production. 








REMOVAL OF BRITISH EXPORT EMBARGO ON WOOL. 


According to ‘“‘Commerce Reports’ of March 27, a cable 
gram from Consul-General Skinner, London, under date 
of March 24 1920, states that the British Board of Trade 
has announced the removal of the export embargo on wool. 





| 


BITUMINOUS MINERS AND OPERATORS ACCEPT 
WAGE AWARD OF COAL COMMISSION—PRICE 
ADVANCES. 


The wage award of approximately 27%, recommended in 
the majority report of President Wilson’s Bituminous Coal 
Commission, was accepted by the miners and operators of 
the Central Competitive field at a joint conference in New 
York March 31. On that date the General Scale Committee 
adopted a new 2-year contract based upon the Coal Commis- 
sion’s award, effective April 1, when the old contract expired. 
The agreement, drawn up by a sub-committee, was signed 
by the International officers of the United Mine Workers, 
John L. Lewis, President; Philip Murray, Vice-President, and 
William Green, Secretary and Treasurer, and by two opera- 
tors and two miners of each of the four States of the Central 
Competitive Field—Indiana, Ohio, Illinois and Pennsylvania. 
The new contract, it was said, involves about 400,000 miners. 
Regarding the provisions of the contract, the New York 
‘“Tribune”’ of April 1 had the following to say: 


In addition to granting the miners a 27% wage increase for tonnage 
work, the new agreement gives a 20% increase to day workers. The 
eight-hour day remains unchanged and the working conditions will con- 
tinue as before. 

The agreement, which will continue in effect until-March 31 1922, also 
calls for the appointment of a commission of miners and operators to study 
differentials as to working conditions, wage earnings, production costs and 
competitive relations, as well as the check-off system of collecting dues for 
the United Mine Workers’ of America. ‘The award of the President's com- 
mission becomes ‘“‘part of the wage agreements in the districts affected.”’ 

The schedule of wages provided by the new contract follows: 

T he prices for mintmg mine-run coal, pick and machine, shall] be advanced 
24 cents a ton. Allday labor and monthly men (the advance to monthly 
men to be based on an average of the usual number of days he is required 
to work a month), except trappers and other boys, is advanced $1 a day 
Trappers and boys receiving less than mens wages are advanced 53 cents 
aday. All yardage, dead work and room turning work is advanced 20%. 


The miners’ representatives on the sub-committee were 
said to have tried to have the pay of the day laborers raised 
from $1 to $1 35 a day, as recommended by the Commis- 
sion, but after considering the wording of the Commission’s 
award they agreed that this probably could not be done 
without invalidating the entire award, so this matter was 
passed over to be settled in the respective mines. 

In reply to an inquiry from the operators, Assistant 
Attorney-General Ames sent a letter to their attorney, 
Ralph Crews, informing him that the negotiation of a wage 
contract such as was recommended in the Coal Commission’s 
report would not be a violation of the law. Some doubt 
was said to have existed among the miners and operators as 
to the legality of the procedure, since several of them had 
recently been indicted by a Federal Grand Jury on charges 
which they believed were based upon their having taken part 
in similar conferences in the past. Mr. Ames’ reply, re- 


‘ceived in this city March 30, said: 


While the Department of Justice is not authorized by law to give advice 
to private citizens, under al] the circumstances I think it proper for me to 
authorize you to say to the representatives of the miners and operators that 
the department does not think it would be a violation of law for the miners 
and operators to make the contract recommended by the United States 
Bituminous Coal Commission. 

On March 30 announcement was made by the operators 
then in New York that the price of coal at the mines would 
advance 65 cents to $1 25 a ton as a result of the 27% in- 


crease in wages granted to the miners. 








HIGH PRICE OF BRITISH BUNKER COAL. 

The following cablegram received from Consul-General 
Robert P. Skinner, London, regarding the price of bunker 
coal and the movement to advance the outward freight 
rates, is taken from ‘‘Commerce Reports” of March 11: 

Bunkei coal at the port of London is selling at 155 shillings per ton. Coal 
for British industrial works is selling at the controlled price of 40 shillings 
per ton, and equivalent quality bunker coal at 140 shillings per ton. Since 
last May the price of bunkers has risen by 100 shillings per ton, while ordin- 
ary cargo freight rates are practically unchanged. There is a movement 
in progress to advance the outward freight rates from the United Kingdom 
by 50% if bunker prices cannot be lowered. 








DISSOLUTION OF BELGIAN STEEL CARTEL. 


The following from Trade Commissioner C. E. Herring, 
at Brussels, is taken from ‘‘Commerce Reports’’ of March 23: 


Much interest has been aroused in industrial circles by the virtual disso 
lution of the steel] producers’ cartel (Comptoir des Acieries Belges) , which in 
pre-war days was such an important factor in the Belgian steel industry 
and included such large works as the Cockerill, Providence, Ougree, Athus- 
Grivegnee, Boel, Clabecq, Chatelineau, Esperance-Longdoz, and Thy-le- 
Chateau companies. The functions of the associaiion were very important, 
including the fixing of prices for finished as well as semi-finished products, 
allocating orders among the various members and serving as intermediary 
between producers and purchasers at home and abroad. There is some 
talk of recognizing the comptoir on former lines, but at least one important 
concern has announced its unwillingness to enter into a new combination. 

The association. it appears, will continue to exist, but its functions are 
now confined to the receiting of orders, without authority to accept them- 
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for individual firms or to fix prices. It is predicted that the organization 
will not last long in its present form, as its functions will tend to become 
purely formal. It is probable that the disorganized state of the Belgian 
metallurgical industry since the war has had much to do with the dissolu- 
tion of this powerful syndicate. Since the Armistice it has been practically 
impossible to fix prices for future delivery, as all costs of production have 
fluctuated greatly , with the continued advance in the price of raw materials, 
labor, transportation, and overhead charges. Furthermore, there is no 
necessity for regulating production with a view to maintaining prices, as in 
pre-war days. Belgian metallurgical plants are overwhelmed with orders 
and over-production is a remote prospect. The dissolution of the cartel, 
therefore, has not the same significance that it would have in a period of 
stabilized prices and normal production and demand. 








FIVE SOCIALIST ASSEMBLYMEN EXPELLED FROM 
NEW YORK STATE LEGISLATURE. 

The five members of the Socialist Party who were sus- 
pended from the New York State Assembly at its opening 
session on Jan. 7 were expelled from that body on April 1. 
The action of the Assembly was in line with the reeommenda- 
tions contained in the majority report of its Judiciary Com- 
mittee, which conducted the trial of the accused men. 
Assemblymen August Claessens and Louis Waldman, of 
New York, and Charles Solomon, of Kings, were expelled 
by a vote of 116 to 28. Assemblymen Samuel A. De Witt 
and Samuel Orr, of the Bronx, were expelled by a vote of 
104 to 40. The Assembly was in session continuously for 
22 hours debating the question of allowing the Socialists to 
hold their seats. The session began at about noon on March 
31 and ended the following day. Party lines practically 
disappeared in the voting. ' 

The reports of the Judiciary Committee were submitted 
to the Assembly on March 30. The trial began on Jan. 20 
and ended March 9. The signatures of seven of the thirteen 
members of the Judiciary Committee were affixed to the 
majority report, five other members, filing four separate 
reports, recommended the seating of the Socialists on the 
ground that the Assembly lacked legal authority to debar 
them on the charges that had been presented. One of the 
minority reports, submitted by Assemblyman William S. 
Evans, a Bronx Democrat, maintained that under the State 
Constitution loyalty to the Government was not a necessary 
qualification for membership of the Legislature. Another, 
signed by Assemblyman James M. Lown, of Yates, a Re- 
publican, recommended that Assemblymen Orr and De Witt 
of the Bronx be seated and that the other three be expelled. 
The majority report made little mention of the in- 
dividual charges but emphasized the charge of dis- 
loyalty. The majority report also recommended the 
enactment of laws denying to the Socialists the right of 
longer occupying ‘the position of a political party in this 
State. It was said on April 1 that such bills would be intro- 
duced shortly in the Assembly designed to carry out the 
recommendations of the Judiciary Committee that ‘‘appro- 
priate legislation be enacted to the end that hereafter no 
party, group or political organization in which aliens are 
acceptable as members, or whose principles, policies or 
program are responsive to or determined by an organization, 
national or State, composed of persons not members of the 
electorate of the nation or State, shall be privileged to occupy 
the position of a political party on the official ballot of this 
State.”” For further information regarding the case of the 
Socialist Assemblymen the reader is referred to the ‘‘Chron- 
icle’’ of Jan. 31, page 428. 

Following the action of the New York State Assembly in 
voting to expel 8S. John Block, associate counsel for the 
Socialists, announced on April 1 that an appeal would be 
taken to the State Supreme Court. Mr. Block declared 
the Assembly’s action was a violation of both the State and 
Federal Constitutions. If necessary, he said, the case 
would be carried to the Supreme Court of the United States. 

Louis Waldman and Charles Solomon, two of the unseated 
Socialists, issued the following statement at Albany, April 
1, following their expulsion: 


Treason has been committed in the New York Assembly by Republicans 
and Democrats, with few honorable exceptions. A bi-partiscan combina- 
tion has overthrown representative government. The representatives of a 
political party have been driven from the legislative halls solely because 
their platform was distas‘eful to their political opponents. 

The Constitution has been lynched, and the perpertrators of this outrage 
must be brought to justice. The spirit of the mob breathed in the Asesmbly 
debate throughout the weary hours. Under the leadership of Speaker 
Sweet, man after man was openly incited to violence. 

The doctrine of arbitrary power was shamelessly proclaimed again and 
again. 

The forces of plutocracy and reaction have temporarily triumphed. The 
common people have been told they have no voice in government except on 
the sufferance of the hirelings of vested interests to whom the powers of 
State have been surrendered. 

The outrage at Albany is a clarion call to the people of America to rally 
for the revival of their ancient liberties. The life of democratic institu- 
tions is at stake, and the people must get together to right the wrong. 








The workers by whom we were elected must and will be heard. If the 
people are to be driven from the ballot box, where shall they go? 

The right of the ballot is an American right, and those who deny it are 
traitors. 

The Assembly has consummated the act of lawlessness it began on Jan. 7 
Where the verdict was not the product of hysteria and ignorance it was the 
fruit of contemptible political jobbery. The Albany outrage is the culmin- 
ating step in a series of assaults on our popular liberties which will jolt the 
people into a new political consciousness. 

The Socialist Party refuses to regard the act of the Assembly as more than 
a mad manifestation of fear for the growing political power of labor. 

It will not be swerved from its historic course and mission. With greater 
faith and vigor than ever it will go on agitating, educating and organizing 
the workers for peaceful social change. 

Socialists will not be goaded into violence or driven under ground. These 
have never been the methods of Socialism. Always and everywhere it has 
waged its fight in the open, and where this opportunity has been denied it 
has ceaselessly fought for political democracy. 

We shall go back to our districts with complete confidence. The people 
who sent us here knew us, and they will repeat their sovereign will in over- 
whelming numbers. 


Charles Evan Hughes, former Justice of the U. 8. Supreme 
Court and one of the prominent public men who opposed the 
expulsion of the Socialist members, issued this statement 
on April 1: 

I do not care to speak of the action of the Assembly in a casual or flip- 
pant manner. I regard it as a serious blow at the standards of true Ameri- 
canism and nothing short of a calamity. ‘Those who make their patriot- 
ism a vehicle for intolerance are very dangerous friends of our institutions. 


I expressed my views upon this question at the outset, and I have seen 
no reason to change them. 


Louis Marshall, another prominent lawyer in this city, 
commented on the Assembly’s action as follows: 


This is the saddest day in the history of the State of New York. If the 
precedent set by this action is to continue, it will wipe out every vestige 
of representative government in this State. The action of the Assembly 
is an action of anarchy, infinitely worse than anything that has been charged 
up against the Socialists. 

The men who are responsible for this action are deplorably short sighted 
and committed this outrage without regard for the future. They did it. 
I am satisfied, for the sole purpose of furthering their own political ends. 
If this action is permitted to stand it means a return to the Middle Ages, 
to that period in English history when there was no conception of repre- 
sentative government. 








ANSWER OF FEDERAL TRADE COMMISSION TO SUIT 
OF COAL OPERATORS TO RESTRAIN COMMISSION 
FROM ASKING MONTHLY REPORTS. 


The Federal Trade Commission on March 16 filed in the 
Supreme Court of the District of Columbia and answer to 
the injunction suit brought by a member of the National 
Coal Association to restrain the commission from requiring 
monthly reports from the coal operators. 

In explaining the need for the reports the Commission’s 
answer says: 

The abnormal situation of the coal industry now, both as respects the 
costs of production and prices, and the frequent disputes as to the reason- 
ableness of prices necessitates the collection of information by the Com- 
mission, which will show the true situation of the industry, as such infor- 
mation is not now available from any other source. This information 
would be of great value, especially at the present time, to mine operators, 
mine workers and the general public, and absolutely essential for the for- 


mation of any intelligent government policy with regard to the urgent 
problems of this industry. 


The suit brought against the Trade Commission was in 
stituted on March 10 by the Maynard Coal Co. of Columbus, 
Ohio, the first of several legal actions planned by the National 
Coal Association to determine how far the commission may 
go in requiring private corporations to furnish information 
about their business. 

The bill of complaint filed by the Maynard Coal Co. 
attacks the order of the commission upon these three grounds: 

(1) That it exceeds the authority vested in the commission under the 
Federal Trade Commission Act; 

(2) That if the act be construed as vesting authority in the commission 
to require such reports, such act must be held unconstitutional as being 
beyond the power of Congress under the Constitution of the United States; 
and 

(3) That by the President’s executive order of July 3 1918, any power 
that was vested in the Federal Trade Commission to require such reports 
from the coal operators was transferred to the Fuel Administration. 

In a statement on March 10 relative to the action of the 
Maynard Coal Co. the National Coal Association said: 

These suits are started by the association in a perfectly friendly spirit 
and in no way constitute an attack upon the Federal Trade Commission. 
It is the desire of the association to have the courts pass upon certaia funda- 
mental questions of law which all parties recognize must be determined by 
court action in order that those engaged in the coal and other basic industries 
may know how far they are subject to regulation and control by the Govern- 
ment through the Federal Trade Commission. We have every reason to 
believe that the commission itself will by no means be unwilling to have these 
questions presented to and determined by the courts. Inthe view of counsel 
for the National Coal Association, the commission has exceeded its legal 
authority in requiring these reports in the form and manner prescribed. 

Rush C. Butler, general counsel of the National Coa] 
Association, has been engaged to conduct this litigation, it 
was said, on behalf of the industry generally. Former Judge 
Stephen A. Foster, of Mr. Butler’s firm of Butler, Lamb, 
Foster & Pope, o Chicago, will have personal harge of the 


ease. He will be assisted $7 »ther members of that organiza- 
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tion, including Frank E. Harkness, former Solicitor for the | 


United States Fuel Administration and Karl D. Loos. 








BRITISH COAL MINERS’ DEMAND FOR NATIONALI- 
ZATION BY GENERAL STRIKE, OPPOSED BY 
TRADE UNION CONGRESS. 


The Trade Union Congress, representing more than 
4,000,000 British workers, voted on March 11 against use 
of a general strike to effect nationalization of the coal mines, 
notwithstanding the decision of the National Conference 
of Coal Miners on the preceding day in favor of the strike 
policy. The action of the Trade Union Congress was 
characterized as a “decisive and highly important victory” 
for the moderate forces in British labor. 

The main issue on which the Congress voted was whether 
there should be a general strike in order to compel the Gov- 
ernment to nationalize the mines, or whether the weapon 
of intensive propaganda should be employed to gain the 


country’s approval of nationalization in the next general 
election. 


The vote on the resolutions, registered by the delegates as 
proxies, was as follows: 


Against direct action, 3,870,000; for direct action, 1,050,000. 
For political action, 3,732,000; against political action, 1,015,000. 


The vote against a general strike came after Secretary 
Hodges of the Miners’ Federation moved a resolution in 
favor of direct action to compel nationalization. He took 
this step in accordance with instructions issued by the 
Miners’ Federation on March 10. Adoption of a resolution 
favoring political action in the form of intensive political pro- 
paganda in preparation for the general election followed. 

The National Conference of Coal Miners which met on 
March 10 had voted 524,000 to 346,000 for a general strike 
to enforce their demands, but this vote, (as noted above), 
was reversed by the Trade Union Congress to which it was 
referred on the following day. Both meetings were held 
in London. 


The press dispatches of March 11 from London made this 
comment on the action of the Trade Union Congress: 


The defeat of the direct action proposal will be regarded as having three 
important effects. First, it preeludes the possibility of the general strike, 
which has been standing as a threat since the Glasgow congress last Sep- 
tember pledged itself ‘‘to compel the Government to nationalize the mines;’’ 
second, it shows the British labor movement is ready to entrust its hopes for 
achieving its aspirations to the outcome of a general election, and third, it 
marks the breaking point in the influence of the extremist elements among 
the labor leaders who last September seemed tending toward ascendancy in 
the movements of the council. 

Secretary Hodges of the Miners’ Union, was the only speaker to-day 
who championed the strike policy. He declared that the Government had 
broken faith with labor in refusing to put into effect the majority report of 
the Sankey Commission, which investigated the mine situation and which 
called for nationalization of mines. Against his advocacy of the strike as a 
weapon were arrayed J. H. Thomas, the railwaymen’'s leader; Thomas Shaw, 
secretary of the International Textile Workers, and John R. Clynes, Presi- 
dent of the National Union of General Workers and former Food Controller. 

Mr. Clynes said that the man in the country ‘‘who would most welcome 
direct action is not at this conference, but is in Downing Street,’’ referring to 
Premier Lloyd George. He added that the Premier might be lacking in 
some things, but not in political strategy. 

“If we announce a general strike,’’ Mr. Clynes continued, ‘‘the Premier 
would give us a general election, in which we would find our class rent in 
twain, while the other classes would be united to fight what would be called 
this aggressive move by labor. ‘The issue at a general election would be 
our conduct and not the question whether nationalization would improve 
industry.”’ 

Concluding, Mr. Clynes said that the force as it had been proposed to 
employ it ‘‘is not a British but a Prussian characteristic.”’ 

Mr. Thomas said the future of the Labor party and the trade union move- 
ment depended on the decision of the congress. He declared that recent 
events pointed to the general belief of an early possibility of a Labor gov- 
ernment and that a general strike would lead to serious consequences, which 
would shake the country to its foundations. 


Robert Smillie, one of the first advocates of direct action, 
resigned the Presidency of the Miners’ Federation on March 
10, on account of illness. It was said that his elimination 
would materially weaken the influence of the extremist 
element among the unionists. 

It was announced on March 12 that the Miners Federa- 
tion had decided to ask for an increase of 3s. a day in wages 
from March 1. 





FURTHER ADVANCES IN THE PRICE OF GASOLINE. 


Following general advances in the price of crude oil in 
several of the oil-producing States, announcement was made 
in this city March 4 that the wholesale price of gasoline 
had also been increased from 25 to 26 cents a gallon by the 
Standard Oil Co. of Indiana and the Pierce Oil Corporation. 

A further advance of 2 cents a gallon in the wholesale price 
of gasoline was made effective March 10 by the Standard 
Oil corporations of New York and New Jersey. It is a 
rather noteworthy coincidence that on March 10 predictions 
were made before the National Petroleum Congress at 








| Chicago that the price of gasoline during 1920 might possibly 


increase to 35 cents a gallon. Fred. W. Lehmann, Jr., 
General Coutisel for the Western Petroleum Refihers As- 
sociation, was said to have declared that protective measures 
must be taken if the country is to avoid an oil famine with 
prohibitive prices. He was quoted as follows: 


The price of ‘‘gas’’ in England is $1 78 a gallon, and a Government com- 
mission has recommended $1 39 as a fair price. So, you see, Americans 
don’t know anything about high prices yet. In 1915 there were 2,500,000 
automobiles in this country and 288,000,000 barrels of crude oil were pro- 
duced at a cost of 53 cents a barrel. In 1919 there were 7,400,000 auto- 
mobiles and 376,000,000 barrels of crude oil were produced at a cost of 


$2 25 a barrel. To-day crude oil is $3 50 a barrel. Figure it out for 
yourself. 


Commenting on the latest price advance on gasoline the 
New York “Sun” of March 12 had the following to say: 


The Standard Oil officials tell you, not without pride, that gasoline is on & 
of the few products the price of which, notwithstanding its enormous use> 
was not increased during the wartime period. But since the armistice it 
has been rising. On Jan. 1 last the wholesale price at which the New York 
corporation sold to garage men and other large consumers was 24% cents a 
gallon. Then it rose to 26% cents and now the wholesale selling price in the 
metropolitan district, which includes all of Connecticut, Long Island and 
New York State territory northward almost to Poughkeepsie, is 28% cents. 
As a result most of the garages have raised their retail price to 32 cents. 

Expressed in tabloid form, the reason given at 26 Broadway for the upward 
trend is the inadequacy of crude oil production to meet the enormously 
increased demand due to the extensive use of motor trucks, farm tractors, 
airplanes, motor boats and automobiles. One of the experts in the gasoline 
department of the Standard Oil Co. of New Jersey is authority for the 
statement that for several years consumption due to the growing use of such 
vehicles as those mentioned has been increasing at the rate of 9% yearly. 

Limitation of supply is the other horn of the dilemma. According to the 
same authority, within a few months the cost to the refiner of the crude 
oil from which is manufactured gasoline has advanced from $2 25 « barrel 
to $3 50 throughout the midcontinental, or Kansas and Oklahoma, dis- 
trict, which supplies two-thirds approximately of the entire supply of crude 
oil for this country. To that charge, which is a quotation at the wells, 
must be added transportation charges to the Eastern refineries. The 
Pennsylvania crude, which is a much nearer source of supply to the East- 
ern refineries, is now quoted at $6 10 a barrel, and even at that price is in 
such demand that premiums are bid for the privilege of getting it. That is 
by far the highest price for crude oil in the history of the Pennsylvania 
petroleum fields. 

Speaking for the Standard Oil Co., this official said: 


“It is to-day a sellers’ market for crude. Ordinarily in the winter season 
we are enabled to add to our reserves, so that we may have more to draw 
upon in the summer months, when the demand is greatest. Demand is so 
greatly in excess of supply to-day, however, that we are already drawing 
upon our reserves, and the total quantity of crude oil above ground at the 
present moment is less than four months’ normal su pply 

**Another EDOETARE factor in the situation is the fact that in the Mexican 
oil fields—or that portion of them from which is drawn the light oil from 
which we make gasoline—the output of crude oil has shrunk within little 

its former volume. Many of the wells there 





more than a year to one-half 
which formerly is ve the richest yields are now pumping salt water instead 
of pure Sune, oil, a phenomenon which is by no means unprecedented as 
wells grow older. 

‘*As for the future, the sole relief to the consumer must lie in an increased 
crude oil production, and that will mean more driven wells."’ 


The price of gasoline had been 25 cents since Feb. 15. 








CO-OPERATION OF ALL COUNTRIES TO LOWER COST 
OF OIL URGED BY BRITISH BOARD OF TRADE. 


The recommendation that the production, price and dis- 
tribution of motor fuel oil be regulated by internationa 
agreement was made in a report made public at London on 
March 1 by the Central Committee of the British Board of 
Trade. Existing prices of gasoline were condemned as 
‘“orossly excessive.”” The report said that “the present 
high prices of motor fuel are mainly due to the demand, 
which is tending to outstrip the world’s present supply and 
the advantages which are being taken of this tendency by 
powersul financial interests to raise prices.’’ The two main 
groups concerned in the report were said to be the Standard 
Oil and the Royal Dutch Shell. It was suggested that 
action might be taken on the question through the League 
of Nations. Some of the principal features of the report 
were brought out in London advices of March 1, copyrighted 


by “The Sun and N. Y. Herald” which had the following 
to say: Ha AGA = <4 

International action by the League of Nations or by co-operation be* 
tween the Governments to lower the cost of gasoline and other motor fuels 
and to prevent the exploitation of the petroleum shortage by huge combines 
is recommended in a report submitted to the Board of Trade here to-day. 
The report, which was submitted by the Central Committee investigating 


prices under the profiteering Act, says: 

‘We are stongly of the opinion that the whole question of production, 
price and distribution of motor fuel is one which should engage the attention 
of the League of Nations, or otherwise should be made the subject of inter- 
national agreement between the Governments of the principal importing 
nations with a view to co-operation in aiming at a fair level of price charge- 
able for so vital a necessity of modern industrial life." 

The report finds that the Standard Oil Co. and the Royal Dutch Shell 
combinations have such a grip on the main sources of supply, on pipe lines 
tank steamships and distributing arrangementsin all consuming countries 
that the setting up of any private competition is practically impossible. 
The report states tht in view of these circumstances the only way to offset 
the tremendous power of these financial groups is by unified action by all 
the Governments concerned to fix prices which allow reasonable profit and 
to stimulate production. Governments also are urged to encourage in 
every way possible the production of alcohol for generating power purposes. 

The committee held ten meetings and called before it witnesses repre- 
senting all branches of the petroleum industry, including W. Copen, director 
of the Shell Marketing Co.; Sir Charles Greenway, Chairman of the Anglo- 
Persian Oil Co.; Mr. Powell, Chairman, and Messrs. Hammond and Hewitt 
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of the Anglo-American Co.; Messrs. Reilly and Watts of the British Pe 
troleum Co., and scores of others. 

The committee also delved into the earnings of all subsidiaries of these two 
groups and declared that their profits had been excessive. The report says: 

“We find that the present high prices of motor fuel are mainly due to 
the demand, which is tending to outstrip the world’s present supply, and 
the advantages which are ng taken this tendency by powerful finan- 
cial interests to raise prices. an illustration of the raise 
in the = of that commodity in the last few years we find that an im- 
portant company making large use of commercial petro] was able in 1914 
to obtain an ample supply at five and on th pence a gallon, exclusive 
of duty, while the cost of a similar spirit to the com y to-day is twenty- 
four pence a gallon, exclusive of duty. The gravity of the situation is 
increased by the fact that practically all sources, not only of supply, 
but of nery of transport and distribution, of petrol is mainly con- 
trolled by the same interests. 

“The two main groups concerned are the Standard Oil and the Royal 
Dutch Shell, and the'r great resources and wealth will be indicated by the 
large number of companies whicu they control, together with such infor- 
mation as their profits as is available. 

“The nt tendency appears to be for supplies to come from the 

tates and Mexico, rather than from the Far East, owing mainly 
to the relative cost of freight. 

“It is extremely difficult for us to ascertain the first cost of production 
in the United States and the cost of delivery to seaboard, but we have been 
informed by a high authority that the average cost should/not exceed seven 
and a half pounds sterling a ton of 300 im gallons, or sixpense a gallon, 
f. o. b. New York. We are satisfied that petrol at twenty-three pounds 
sterling a ton—that is, one , Six and a fourteenth pence per gallon, 
f. o. b. New York—treveals a y excessive profit. 

“This is all important, in view of the fact t the f. o. b. New York, 
price is taken as the regulating producing countries. e 
are confirmed in the opinion ex above by consideration of the divi- 
dends paid by the principal producing companies, and may state that one 
Eastern producing company which sells ite output of pevrol at ten and a 
half pounds sterling a ton or eight and a fourteenth cea gallon f.o. b. 

ts that a good ofit is rea on the transaction. 

“The greater b of the petrol landed in this country at the Bn 
time is produced by American Dutch er Mexican companies which are 
outside of control by His Majesty’s Government. 

*“We feel strongly that when the Anglo-Persian Company in which His 
Majesty's Government holds the controlling interest a free market for 
ite own production steps should be taken by His Majesty’s Government to 
insure that this company’s product is sold at a reasonable figure in this 
country wthout reference to excessive prices ruling in other fields. We 
attach great importance to this point as we are of the opinion that when 
existing contracts by which the Anglo-Persian Company is bound expire 
in 1922 it will be in whe power of His Majesty's Government to give sub- 
stantial protection to British users of ol thereby conferring su ntial 
benefits on the whole community of this country. In our opinion it is far 
more important that the Government should secure for British users of 
petrol a reasonable price than that it should as a shareholder in a com ny 
p articinate in excessive profits made at the expense of the British public. 


The report shows that during the war tankers brought petrol to England 
at thirty-two and a half shiilings a ton under Government control. Upon 
the release of the Government sontrol the freight rate rose to 150 shillings 
a ton for petrol from the United States. The committee now favors fix- 
ing the rate for such freight at 100 shillings a ton, stating that the recent 
advance to three shillings eight and a half pence per gallon for petrol was 
attributed by marketing companies to the increased freight rate. 

The report says that fixing the freight at 100’shillings a ton would allow 
for the rescinding of the recent advance, which amounts to eight and one- 
half pence a gallon. The committee holds that it is impossible for the 
Government to get control of all production or distribution in the United 
Kingdom because it is now too late to make a move in this direction, but 
as alcohol production is still in its infancy the Government should get 
control of it, thus preventing a future monopoly. 

Also the report finds the present New York f. o. b. price excessive and 
the best way to impose regulation in the United Kingdom would be to re- 
strict retailers to a profit of four pence a gallon, irrespective of the wholesale 
price; that the retail price for No. 1 petrol should be fixed at two shillings 
ten and one-half pence instead of three shillings eight and one-half pence, 
and in no case should the retail price of any motor spirit exceed three shil- 
lings a gallon, while the reexport of motor spirit should be prohibited. 

Pending any decision regarding the constitution of a special body to 
control production, transport and distribution of the motor spirit the 
committee urges that its findings regarding prices and exports should be 
put into force forthwith. 








STANDARD OIL CO. OF NEW JERSEY REPLIES TO 
CRITICISM OF BRITISH BOARD OF TRADE. 


The Standard Oil Co. of New Jersey, following publication 
of the report of the British Board of Trade, in which charges 
of excessive profits were made against that company, issued 
a statement defending its policy in regard to prices. 

According to the Standard Oil Co. ‘the export price 
recommended as fair by the British Committee would mean, 
at prevailing rates of exchange, 7 cents per gallon f.o.b. 
New York.” “If the published report is correct,” says this 
company, ‘‘the British Committee seriously proposes that 
the most valuable product which can be obtained from the 
crude should be sold f.0.b. New York at much less than the 
cost of the raw material, and this economic miracle is to be 
engineered through the League of Nations.” Following is 
the statement issued by the Standard Oil Co.: 


The Standard Oil Co. (N. J.) is not a distributor of gasoline or other 
petroleum products in the United Kingdom, but sells these f.o.b. New York 
for export. For this reason it was directly concerned in the report made 
public yesterday in which the Central Committee of the London Board of 
Trade, which has been investigating oil prices, made certain drastic criti- 
cisms. 

The Committee's claim of excess profits in the petroleum industry appears 
to be based on the assumption that a fair price for gasoline f.o.b. New York 
should not exceed £7.10 per ton. With British exchange at $3 40 to the 
pound, a price of £23 sterling per ton means but slightly more than 21 cents 
per American gallon. This quotation is for the product known as No. 1 
petrol in Europe, or 64-degree gravity gasoline in this country. As any 
refiner will testify, this is a low price for gasoline of this grade to-day. 

The export price recommended as fair by the British Committee would 
mean, at prevailing rates of exchange, 7 cents per gallon f.o.b. New York. 
The soundness of this conclusion may be gauged by the fact that the cost 
of the various crudes when they reach the seaboard ranges from 40% to 
100% above the proposed selling price for gasoline. If the published report 
is correct, the British Committee seriously proposes that the most valuable 
product which can be obtained from the crude should be sold f.o.b. New 
York at much less than the cost of the raw material, and this economic 
miracle is to be engineered through the League of Nations. 





The Board of Trade investigators tell of one unnamed Eastern producing 
company which sells its petrol at £10 sterling a ton f.o.b. and makes a 
good profit on the transaction. This, presumably, is the Anglo-Persian 
Petroleum Co., Ltd., a producer of Persian crude, in which the British 
Government holds the controlling interest. This company, we understand, 
selis its gasoline in the United Kingdom through the medium of the Dutch 
Shell group, which is maintaining the retail price of which the Committee 
complains. If this is true, it would seem to be a simple and entirely in- 
ternal situation for the British Government to adjust, by requiring the 
group selling the Government gasoline to name the retail prices more in 
accordance with the price realized by the Government’s producing company. 
Under these circumstances, it is idle to criticize the American exporter for 
naming a price f.o.b based on the market price at the wells for crude oil, 
plus transportation, refining and handling expenses. 

The figures, so far as American product is concerned, deal with a situa- 
tion which may not apply to gasoline purchased in the Far East, and while 
American and Mexican companies are outside of the control of his Majesty's 
Government, as stated in the cabled report, the products of the Govern- 
ment’s own producing company are, and can be dealt with by them in any 
way they see fit. 


A. MITCHELL PALMER DECLARES HIMSELF 
RADICAL FRIEND OF LABOR.” 


That ‘“‘we must make certain that labor shall have a larger 
proportion of what labor produces”’ and a larger “share in 
the joint production of money and labor’ was the contention 
made by A. Mitchell Palmer, U. S. Attorney-General, in 
an address at Richmond, Va., March 10. Mr. Palmer, who 
is an aspirant for the Presidential nomination, said: “All 
my political life I have been fighting for labor. I was a 
strike leader once. I have fought the battles of the coal 
miners in my State and of the steel workers in Bethlehem 
and I shall continue to fight their battles, but I shall continue 
to insist that the battles shall be fought according to the 
rules of the American game.’”’ Mr. Palmer, in part, spoke 


as follows: ; 

We cannot deny that in the United States many classes of labor have been 
ground down in an un-American fashion by conscienceless employers who 
suck their own profit out of the industry and nothing else; we cannot deny 
the proposition that the time has come when labor, organized and un- 
organized, is entitled to a larger proportion of the wealth which labor, in 
combination with money, produced. C <, 

I am strong for reducing the high cost of living, but I have no hope of 
doing it by a reduction of wages. I do not want wages reduced and I do not 
think it would be wise or proper for us ever to get to a lower level, for we 
must make certain that labor shall have a larger proportion of what labor 
produces. We shall never reach the standard of equal justice, which the 
world war has made us better see and comprehend, until we make up our 
minds that labor shall have its just—and that is a larger—share in the joint 
production of money and labor. 

A good many years ago—lI think it was thirty years ago—when I was a 
boy in college, I wrote a thesis on ‘“‘Capital and Labor.”” Boys will be bold. 
And I settled the problem. Like every college boy, I was a radical chap; 
I sympathized with the under dog in any fight. 1 studied everything there 
was to be studied about the relations between capital and labor. 

I dug that old thesis out some months ago and I discovered that my whole 
argument was this—and that was all that labor was asking for in 1890. 
Labor was asking for a hearing and the right to have its troubles with capital 
adjusted and settled by an impartial tribunal; and capital, arrogant in its 
great power and strength under American conditions, was refusing to give 
labor a hearing. A great deal of water has gone under the bridges since 
that day; a great many things have happened; capital is no longer so arrogant 
as it was then; the arrogance of capital has been broken. 

But thirty years have passed and I found myself, in the Fall of 1919, in 
the interesting position of compelling labor, by the use of the injunctive 
process in the courts, to give capital a hearing. Labor had become so 
strong in the meantime that she denied the right of capital to have the dis- 

ute usted by an impartial tribunal. 

: --iren interest in America is entitled to a hearing and entitled to a settle- 
ment of its troubles, by an impartial tribunal, honestly selected. That is all 
that it has sought to do in the coal strike. Thirty years ago capital used 
its great power and all the force in its possession to accomplish its purpose 
by exploiting the people. We shall not permit now any other interest to 
use its power to injure the people, much less destroy their lives and happi- 
ness. Both must submit to the supremacy of the law. 

And yet the coal strike presented this situation: Five hundred thousand 
men in a desire to get better conditions for th lves—entirely justified 
and proper—proposed to take that action which would have paralyzed the 
nation and brought hunger and famine, death and destruction to the great 
cities, to the people of America; they would have kept the milk from the 
babies in every city in the United States. PE ood 

I deny the right of any interest in any part of the country to do tliat which 
will cause widespread suffering and death to Americans generally. This 
Republic cannot live if it does not have the power of self-defense and if it 
cannot, in the exercise of its great power of self-protection use every power 
that it may desire which is lawful to save itself and the lives of the people 
whom it was built to serve. And I say that as a radical friend of labor. 

All of my political life I have been fighting for labor. I was a strike 
leader once. I have fought the battles of the coal miners in my State and 
of the steel workers in Bethlehem, and I shall continue to fight their battles, 
but I shall continue to insist that the battles shall be fought according to the 
rules of the American game, and that rule is, as the old Poet Shelley told 
all Englishmen a hundred years ago: 

‘“*Let the laws of your own land, 
Good or ill, between ye stand, 
Hand to hand, and foot to foot, 
“Arbiters of each dispute.”’ 








er | 











MIDDLE CLASS UNION INCORPORATED IN 
NEW YORK. 

‘“‘To make the middles articulate’ and “to protect their 
constitutional rights from all aggression, from whatever 
source”’ are the purposes of the Middle Class Union—a new 
phase of unionism—which was granted incorporation papers 
Feb. 6 by Supreme Court Justice Kelby in Brooklyn, N. Y. 
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A lawyer, two silk merchants and a machinist are the 
originators of the scheme. Contrary to the common policy 
of the labor unions, this union will ‘seek to prevent strikes, 
not to promote them.’ Regarding the plans and scope of 
activity of the new organization the N. Y. “Tribune” of 
Feb. 9 had the following to say: 

““We aim to make the middle classes articulate,’’ Wilmot L. Morehouse, 
lawyer, organizer of the union, said yesterday. 
ae his Bay Ridge home Mr. Morehouse answered numerous telephone 

8. 

“Already we have more than 150 applicants,"’ he said, ‘‘and we have 
not even opened offices. I feel sure that the movement will be a great 
success. There is need for just such an organization. 

“Our main objects as outlined in the statement upon which Judge Kelby 
approved the incorporation are elastic. We aim to organize all the middle 
class people of New York State to protect their constitutional rights from 
all aggression, from whatever source. We intend also to organize groups 
and centers within our sphere of influence and eventually to make the 
movement a national one. 

*“‘We will work to secure fair play for all classes. This is not a move- 
ment in opposition to labor unions or to organized labor. We shall, 
in fact, welcome members of organized labor to our circle. But our primary 
— is in fact to protect the salaried man, the professiona] man and the 

“The capitalists are organized. The man who works with his hands is 
organized. In between there is the great mass of unorganized workers 
who have no articulate voice as a whole in the affairs of the nation. These 
are the ‘in-betweens,’ the ham in the sandwich. We are going to give 
them a voice. 

““‘We seek to organize and register all classes of citizens for civic service 
of all kinds. We intend to work for lower taxes and cooperative better- 
ment of the community. We seek also to promote trade and business.”’ 

One of the first tasks which the new union will tackle, Mr. Morehouse 
said, will be the high cost of living. This is the great problem of the 
average middle class man, he said, and his organization will seek a practical 
remedy without delay. 

He did not think it likely that the Middle Class Union will call strikes. 
At any rate, not yet. 

*“What we aim to do is to prevent strikes, not to pormote them,’’ he 
declared. A very large proportion of our resisting difficulties is due to 
over-eagerness to use the strike weapon.”’ 

Membership dues are to be nominal, a dollar a year covering all fees. 
None of the officers, except possibly a secretary, the promoter explained, 
will be salaried. . 

“But, of course, a dollar a year will hardly meet expenses,’’ he added. 
*“*We shall have to get more money from friends of the cause.’’ 

A similar organization in England has achieved tremendous success 
in only eleven months operation, Mr. Morehouse said. Until the incor- 
poration proceedings are completed the business of the union will be done 
from Mr. Morehouse’s law office, at 50 Court Street, Brooklyn. 








BUILDING TRADES UNIONS AGREE TO ARBITRATE 
DIFFERENCES OVER DIVISION OF WORK— 
LABOR BOARD IN KANSAS CITY. 

The American Federation of Labor announced on March 13 
that the unions in the building trades had accepted a plan 
for preventng strikes due to differences among the unions 
arising over division of work. Regarding the plan which 
has been adopted by the unions, Washington press advices 
of March 13 said: 


Agreement has been reached, it was announced at American Federation 
of Labor headquarters to-day, that the many unions represented in con- 
struction work will abide by the decisions of a representative board now 
in session here, which will settle finally all troublesome questions over 
jurisdiction. 

The assignment of work to the different trades will continue in effect 
indefinitely, and in case further disputes arise there will be a resort to 
arbitration as in the present instance, rather than to cessation of work. 

Union officials and representatives of the American Institute of Architects, 
meeting with the building trade delegates, said the agreement to be given 
formal expression by the joint board was one of the most important in the 
history of union labor. It was emphasized as especially important just 
now, when building activity in every State is greater than ever before in 
the effort to make up the shortage of homes and business structures result- 
ing from the curtailment of construction during the war. 

Many contracts in the past have been held up and valuable months lost 
by disputes over jurisdiction between the several unions engaged on the 
work, the bricklayers and plasterers, for instance, contending for the 
privilege of doing the same job because their trades are very similar. The 
result frequently was to stop work entirely. 

With the elimination of one fruitful cause of disputes members of the 
conference said they looked to a new record in construction this summer. 


The desire to avoid strikes is gaining in certain directions, 
for example, it was announced on March 9 that representa- 
tives of our building craft unions meeting at Kansas City, 
Mo., with the executive board of Kansas City Builders’ 
Association had agreed upon the establishment of an arbitra- 
tion board to govern all future labor troubles. This action 
was taken following the granting of increases which go into 
effect with the opening of spring building operations. Ad- 
vances in the scales of the four crafts follow: Bricklayers 
from $8 to $9 a day; tile setters from $7 to $8 a day; marble 
setters from $7 to $8 a day; stone masons from $7 to $8 a 
day. ‘The increases will become effective on May 1. 

The arbitration agreement, it was said, is intended to 
prevent strikes and lockouts. Labor difficulties arising 
that cannot be settled by different parties between them- 
selves will be submitted to the arbitration board, composed 
of five members of the builders’ association and five members 
of the buildings trade council. If the board is unable to 
agree upon a settlement the case will be submitted to a dis- 
interested party. 





INDUSTRIAL WORKERS CONVICTED FOR MURDER 
OF FORMER SOLDIER IN ARMISTICE PARADE. 


Seven Industrial Workers of the World were convicted 
on March 13 at Montesano, Wash., of murder in the second 
degree for the death of Warren O. Grimm, one of four former 
soldiers, members of the American Legion, who were shot 
during an Armistice Day parade last year at Centralia, 
Wash. Three other Industrial Workers were found not 
guilty. The day before the jury rendered its decision in- 
formation was filed charging the ten men with the murder 
of Arthur McElfresh, another of the American Legion mem- 
bers killed at Centralia. 


Regarding the case, which was brought to a close on March 
13, press advices of that date from Montesano had the 
following to say: 

The trial began five weeks ago. Its close was marked by bitter argu- 
ments by counsel for both the State and the defense. ‘‘Perjured tstimony’’ 
was mentioned by a State attorney, while another characterized the killing 
of Grimm as the “‘most heinous murder’’ ever committed in any State. 

Defense counsel pleaded for ‘‘those who love liberty, for those who love 
justice, free speech and free assembly’’ and urged the jurors not to be 
“influenced by your cowardice.”’ 

The defense emphasized the Court’s instruction to the effect that a person 
has the right to defend himself or his property from threatened violence, 
while the prosecuting attorney called attention to the Court’s declaration 
that that right did not extend to the placing of armed men in ‘‘outside 
places for the purpose of shooting the persons, real or apparent, from whom 
force or violence is expected.”’ 

The trial drew hundreds of persons, including sympathizers of the 
defendants and former service men to this little town, taxing to the limit 
its facilities for lodging and feeding them. 








BALTIMORE BUSINESS MEN TO FIGHT “CLOSED 
SHOP” IN STRIKE IN SHIPBUILDING PLANT. 


A strike was called recently at the plant of the Baltimore 
Dry Docks & Shipbuilding Co. for the avowed purpose of 
making that plant a ‘“‘closed shop’’, that is to say, make it 
impossible for any worker, not a member of a labor union, 
to obtain employment therein. The strike was instigated 
by union agitators. The Baltimore Shipbuilding Co. has 
always maintained an ‘“‘open shop’’ where any competent 
worker, regardiess of his affiliation, can find employment. 
The union’s demand for a closed shop was answered by 
Holden A. Evans, President of the company, with the state- 
ment ‘‘that our plant shall never become a closed shop, even 
if it never builds a ship or turns a wheel.’’ These sentiments 
were supported by the leading business men of Baltimore at 
a meeting of the Merchants’ and Manufacturers’ Association 
on Feb. 25 at which it was decided to form a committee to 
combat the ‘‘closed shop” idea. At that meeting the follow- 
ing letter from Mr. Evans was read to the executive com- 


mittee of the Association: 

I wish to bring to your attention and through you, to the attention of 
the Merchants’ & Manufacturers’ Association, the necessity for the business 
men of Baltimore becomming alive to the dangers of the ‘‘closed shop.”’ 

Baltimore has, for a long time, been known for its freedom from labor 
difficulties. In the past two years outside agitators have made remarkable 
progress toward the ‘‘closed shop’’ because of the war and also because 
the business men of Baltimore have not been aroused to the seriousness of 
this proposition. 

In our plant we have believed that we conducted an ‘‘open shop,’’ while, 
as a matter of fact, we found that right under our nose agitators, through 
intimidation had forced all of our supervisory force into the unions and were 
using these men as their agents, and they had effected, regardless of the 
wishes of the management, a ‘ closed shop,’’ As you can see from the 
papers, they now openly state that this is the issue. 

What is going on in our plant is going on in every plant in Baltimore. 
Many other cities are alive to the seriousness of this situation and have 
formed committees of business men to combat it. Even labor-ridden San 
Francisco has thrown off the shackles of the ‘‘closed shop”’ and shipyards in 
San Francisco are now operating on the strictly ‘‘open shop”’ basis. 

Don’t you think this situation is sufficiently serious for the business men 
of Baltimore to get together and combat it? Please understand that we 
are not asking for any assistance for the Baltimore Dry Dock & Ship 
Building Co. We are determined to fight this out to the last ditch and so 
far as we are concerned we know that we are going to win. 

We believe, however, that the matter should be taken up actively by the 
business interests of Baltimore, as it affects not only the shipbuilding 
business, but all industrial activities in this community. 


Subsequently, the Baltimore Federation of Labor agreed 
to submit the controversy to a committee of disinterested 
persons to be appointed by the Mayor. 








LABOR RELATIONS POLICY FORMULATED BY 
CLEVELAND CHAMBER OF COMMERCE, 


A labor relations policy framed by a group of leaders of 
industry and labor to promote industrial peace is set forth 
in a report recently issued by the Committee on Labor 
Relations ofjthe Cleveland (Ohio) Chamber of Commerce. 
The report contains a declaration of principles among which 
are that the ‘‘Public interest requires increasing production 
as a prime factor in reducing commodity prices,” and that 
‘ proper industrial relations are promoted by practical means 
of communication and negotiation between an employer and 
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his employees.” The declaration, which we have quoted, 
was said to represent the cumulative efforts of the committee 
n recen t months, following the failure of President Wilson’s 
first Industrial in Conference in which Paul L. Feiss, President 
of the Cleveland Chamber of Commerce, was Secretary of 
the Public Group and of similar committees of the Chamber 
during the last four years. Warren S. Stone, Grand Chief of 
the Brotherhood of Locomotive Engineers, is a member of 
the committee. Its report, dated Jan. 7, was made public 
on Feb. 29. 

Representative negotiations is the term used by the 
committee to replace collective bargaining and as defined 
provides for negotiations between an empoyer and a com- 
mittee of his employees, aided, if they desire, by a competent 
advocate or advisor of their own choosing. The report in 
full follows: 

LABOR RELATIONS IN CLEVELAND. 


A Declaration of Principles Establishing a Proper Basis Therefor 
Preamble. 


In submitting for adoption by the citizens of Cleveland this Declaration 
of Principles aiming to establish a basis for proper labor relations in this 
community, the Committee on Labor Relations ef the Cleveland Chamber 
of Commerce recognizes the fact that the public interest is paramount. 
The public includes every individual in the community. The public is 
composed of inter-dependent interests. ‘The public interest in labor rela- 
tions demands that justice be done to all. 

In industry there is a mutuality of interest between investors, employers 
and employees. Their interests as well as the public interest must be 
defined and protected. 

The Committee believes that the most powerful force to bring about 
these desired conditions is the opinion of an informed and enlightened public. 

The first step toward industrial peace must be a realization of the inter- 
dependence of all elements related to industry. 

The prosperity of any community is dependent upon the success of its 
enterprises. The success of any enterprise is in the turn largely dependent 
upon the degree of co-operation maintained between its employers, its 
employees and its investors, and upon the good-will of the public Further- 
more, a lack of co-operation in any industry or establishment influences 
unfavorably those industries and establishments where satisfactory labor 
relations exist. 

In order to assist in securing such co-operation as will satisfy the public 
interest, the Committee on Labor Relations of the Cleveland Chamber of 
Commerce has drafted this set of principles. 


Declaration of Principles. 


(1) Production—Public interest requires increasing production as 4 
prime factor in reducing commodity prices. Profits, wages, hours and 
working conditions should be regulated by this requirement. 

Employees should not, therefore, intentionally restrict individual output 
to create an artificial scarcity of labor as a means of increasing wages or 
continuity of employment, or of equalizing the productivity and wages of 
workers having different degrees of skill and ability. Employees should 
also recognize the duty of the employer to adopt new and improved ma- 
chinery and methods with a view to increasing efficiency, thereby lowering 
the cost of production 

Employers should not intentionally restrict production to create an artifi- 
cial scarcity of the product in order to increase prices, or put into practice 
production methods that prove hurtful to the health, future productivity 
or welfare of the employees. They should not reduce piece rate prices 
when and because through an employee's increased skill they may have 
become highly profitable to him. The public interest requires reduced 
production costs obtainable through fair revision of piece rates when im- 
proved methods and facilities are furnished by an employer. 

Employers should so adjust their production program as to afford the 
maximum continuity of employment for their employees consistent with 
efficient business methods. They should recognize that their duty is to 
produce the largest output at the smallest cost to the public, consistent with 
due regard to the welfare, economic advancement and productive capacity 
of the worker. 

The value of industrial training as a means of increasing production is 
recognized. Such training should be encouraged by employers and em- 
ployees. 

(2) Wages—While the law of supply and demand in relation to all classes 
of employment must inevitably influence wage-rates, in fixing rates of 
wages for both men and women the following factors should be taken into 
consideration: 

Cost of living, 

Opportunity to advance standard of living, 

Savings, 

Loyalty, 

Productivity—quality and quantity, 

Initiative and individual! skill, 

Nature and hazard of the work, 

Importance of the work performed, 

Punctuality and steadiness, 

Continuity of employment. 

Where possible, incentives and opportunities should be offered to em- 
ployees to increase their earning capacity. 

As a general principle a woman employee performing work customarily 
done by a man, with equal production, should receive the same rate of pay, 
but this principle must be qualified by the fact that the costs of mainten- 
ance, overhead, supervision and turnover are generally higher in the case 
of women than of men. 

(3) Hours of Work—Hours of work should be fixed at a point consistent 
with the physical well-being of the worker, providing him adequate time 
for leisure, rest, recreation, home life and self-development, and consistent 

with the public’s economic requirements. 

The fact is recognized that in many industries and establishments the 
basic eight-hour day, or a weekly equivalent, has been adopted as standard. 

Overtime work should be discouraged. Where the nature of the work is 
such as to require employees to work beyond the established hours, they 
should receive an extra rate of compensation for such overtime. 

One day's rest in seven, preferably Sunday, should be provided. 
day half-holiday should be encouraged. 

(4) Working Conditions—The public interest and the comfort and health 
of individual employees demand that every effort should be made to perfect 
the conditions of employment, with special reference to sanitary conditions, 
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heat, light, ventilation; safeguarding the health of workers and providing 
protection against, and treatment in cases of, industrial accidents and 
occupational diseases; suitable rest periods where necessary; and due warn- 
ing to the worker if he is undertaking to perform a hazardous operation. 

Employees should be safeguarded against unjust treatment or arbitrary 
discharge by their foremen or immediate superiors, and provisions should 
be made permitting employees to appeal to higher officers. In justice to 
employees, adequate advance notice should be given, whenever possible, 
to those who must necessarily be laid off. Likewise, an employee should 
give reasonable notice to his employer of his intention to leave the service. 

(5) Representatire Negotiation (Collectire Bargaining)—Proper industrial 
relations are promoted by practical means of communication and negotiation 
between an employer and his employees. Where the channel of com- 
munication existing between an employer and the individual employee does 
not offer employees suitable means of negotiation with their employer, the 
employer should seek to establish mutually satisfactory means. For this 
purpose representative negotiation is advocated. 

Representative negotiation is defined as that form of collective bargaining 
which provides for negotiation between an employer and duly accredited 
representatives of his employees, regarding hours, wages and all other 
matters properly affecting their relationship. Employees’ representatives 
should be duly accredited, should be chosen by the employees, from among 
their own number, unless otherwise agreed by employer and employees 
and be empowered by the employees to negotiate for them. Such negotia- 
tion should be under control of the parties immediately concerned. 

When employees of any establishment desirg to do so they should have 
the option of choosing, without restriction on the part of the employer, 
a competent adviser or advocate to meet with representatives chosen by 
and from among the employees in negotiations with their employer. Repre- 
sentatives of employees, selected by and from among their own number, 
should be assured that no discrimination will be made against them by their 
employer because of anything said or done in their representative 
capacity. 

In those industries where an establishment cannot practically be the unit 
of representative negotiation, the principle of representative negotiation 
between a group of employers and groups of employees is advocated. 
Under such conditions it is essential that the principles of this document be 
applied wherever practicable. 

Nothing herein is intended to abrogate the right of an individual employee 
to negotiate directly with his employer. 

Employers and employees should uphold in their integrity all arbitration 
awards or agreements entered into between them. 

(6) Open or Closed Shop—Freedom of contract of employment must never 
be impaired. However, employers should not discriminate in the employ- 
ment or discharge of employees on the ground that they are, or are not, 
members of a trades or labor union. 

Employees should not arbitrarily insist that employment in any establish- 
ment be conditioned on membership or non-membership in a trades or 
labor union. 

Nothing herein is intended to prevent the making of an agreement 
between an employer and his employees to maintain a closed union, OF 4 
closed non-union, shop or department, where both parties desire such an 
arrangement. 

(7) Information and Frankness—Employers should recognize the need 
of informing their employees on the subject of business principles as affect- 
ing their mutual interests, especially the relation of wages and expense to 
costs and prices, and the necessity for an equitable return on invested capital. 
Frankness is advised on the part of employers in placing before their em- 
ployees business details necessary to prove these economic facts. Em- 
ployees should be equally frank in discussing with their employer matter. 
affecting their conditions of employment and the interests of their industrys 
Such an attitude on the part of both employer and employee will tend to 
remove the barrier of suspicion and distrust, which often is the cause of 
labor disputes, and establish a spirit of mutual interest and confidence. 

(8) Coercive Measures—Violence, intimidation, ostracism, humiliation oF 
blacklisting cannot be tolerated in labor relations on the part either of the 
employer or of the employees. 

Public sentiment should support all public officials enforcing fearlessly 
the laws in respect to these practices. 

(9) Settlement of Labor Disputes—The employees’ right to strike and the 
employers’ right to lockout his employees are both secondary to the public’s 
right to service. 

Since the public interest is paramount, it follows that public opinion is, 
and should be, a potent influence for the settlement of labor disputes. 
Therefore, machinery should be set up to develop and crystallize this 
opinion according to established facts, and until these facts have been 
established neither party should resort to strike or lockout. 

In essential industries, Government services and public utilities prompt 
settlement of disputes should be effected by the efforts of both parties. 
The public’s right to uninterrupted service during the period of settlement 
is a primary consideration. 

(10) Conclusion—The Committee on Labor Relations of the Cleveland 
Chamber of Commerce earnestly believes that a general acceptance by the 
people of Cleveland of these principles will have a stabilizing effect on 
industrial conditions in this community. The committee submits that 
substantial recognition of the fairness of these principles may reasonably 
be expected of Cleveland employers and employees. 

While the Committee does not seek to act as a medium for settlement of 
labor disputes, it is willing to act on request either as arbitrator or as @ 
board of investigation for the information of the public. Under such 
circumstances, the findings of the Committee will be based upon the prin- 
ciples above stated. 

Edgar E. Adams 
H. B. Bole 
Richard A. Feiss 
Hugh Fullerton 
B. A. Gammel 

F. M. Gregg 

S. H. Halle 
Herman A. Harris 
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Committee on Labor Relations, 
By SHELDON CARY, Chairman. 
The above was submitted by the board of directors as a 

tentative report to the members of the Cleveland Chamber 
of Commerce for their comments and suggestions prior to 
the further action of the board. 
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WAGE CONFERENCE BETWEEN RAILROAD EXECU- 
TIVES AND LABOR UNIONS BROKEN OFF— 
UNIONS OPPOSE PUBLIC PARTICIPATION. 


The conference which opened on March 10 to consider the 
wage demands of the organized railroad employees came to 
an end on April 1. The conference, made up of committees 
representing the unions and the Association of Railway 
Executives, was called in response to the request of President 
Wilson, to take up and if possible to settle the demands for 
wage increases which were pending when Federal control of 
the railroads ended, a little more than a month ago. 


The wage demands aggregate approximately $1 ,000,000,- 
000. The unions were said to have insisted that the repre- 
sentatives of the employees and the employers should reach 
an agreement tcgether, whereas the railway executives took 
the view that they could not assume the responsibility “of 
adding such a burden to the costs of transportation, which 
are necessarily borne by the public, without the full know- 
ledge and consent of the public, through its representatives 

’ The unions, refusing to accept this viewpoint, the 
railway executives declined to continue consideration of the 
wage demands. 

E. T. Whiter, of the Pennsylvania Railroad Company, 
Chairman of the Railway Executives’ Conference Committee, 
announced the decision in a statement which said the two 
sides were in disagreement as to the provisions of the Trans- 
portation Act. The statement by Mr. Whiter was accom- 
panied by a copy of a letter which he wrote last Tuesday 
(March 30) to Bert M. Jewell, Chairman of the Employees’ 
Conference Committee. Mr. Whiter in his statement on 
April 1 said: 


While Section 301 of the Transportation Act does provide that represen- 
tatives of the carriers and of their employes may reach agreements upon 
matters in controversy, it is not believed by the management conferees 
that Congress ever contemplated that a controversy involving so great an 
addition to transportation costs, and in which the public is therefore so 
vitally interested, should be disposed of by direct negotiation. 

The statement in full was as follows: 

The representatives of the railroads take the position that they could 
not assume the responsibility of adding such a burden to the costs of trans- 
portation, which are necessarily borne by the public, without the full 
knowledge and consent of the public, through its representatives, and 
that they must therefore decline the requests and let the entire matter 
be disposed of as provided in the Transportation act. 

This means that the controversy must be submitted to the Railroad 
Labor Board to be appointed by the President in accordance with the 
terms of the law. on which the public will have three representatives, 
the employees three and the railroad managements three. We invited 
the committee representing the employes to join with us in the formation 
of a committee to prepare date on the various aspects of the subject, which 
we feel must ultimately be presented to the Labor Board in any event, 
with a view to expediting the disposition of this difficult problem. They 
declined to join us in the formation of such a committee. They have 
announced their intention of appealing to the Labor Board. 

The conference committee representing the employes insists that the 
representatives of the railroads and of the employes by conference shall 
reach an agreement upon wages and working conditions, and that the 
law contemplated such an agreement prior to any opportunity for partici- 
pation by the representatives of the public. 

While Section 301 of the Transportation act does provide that representa- 
tives of the carriers and of their employes may reach agreements upon 
matters in controversy, it is not believed by the management confreces 
that Congress ever contemplated that a controversy involving so great an 
addition to transportation costs, and in which the public, is therefore 
so vitally interested, should be disposed of by direct negotiation. 

This interpretation of the spirit of the law is borne out by a provision 
in section 307 that if the carriers and the employes should by direct nego- 
tiation agree upon increses likely to necessitate a substantial readjust- 
ment of the rates of any carrier, the Labor Board may suspend such agree- 
ment until it can inguire into its character. 

Another provision brings out this thought still more clearly by providing 
that in important cases at least one member of the public group on the 
Labor Board must join in the decision in order to make it effective. In 
view of this specific provision of the law, it seems to us that its framers 
never intended that representatives of the managements and of the em- 
ployes, without any public representation, should reach an agreement 
upon demands involving more than a billion dollars increase in wages. 

The letter which Mr. Whiter wrote to Mr. Jewel follows: 

In conformity with a request made by the President of the United States 
upon the Association of Railway Executives and the chief executives of the 
various organizations of employees, this Board, or joint conference, was 
convened for the purpose of endeavoring to dispose of the wage requests 
pending at the end of Federal contro! by the method provided in Section 301 
of the Transportation Act. 

The first meeting was held on March 10 1920, at which the Director- 
General addressed the Board a1.d left with us the thought that, owing to the 
importance of the subject and the delay that had already ensured, the whole 
matter should be taken up at once and expedited to the greatest possible 
extent. As some preliminary work was necessary, subsequent conferences 
were held March 22 to 25, inclusive, within which time you submitted your 
respective propositions. A recess was then taken during which the railroad 
representatives considered your requests and compiled figures to estimate 
the increased yearly costs. A very conservative estimate shows a total of 
more than $1,000,000,000. This estimate is based only on the requested 
changes in the rates of pay, and no attempt has been made to estimate the 
cost of changes in rules which would further materially increase the total. 
Consideration of your requests and the bases upon which they are predicated 
have convinced our conference that there is no intermediate ground which 
could be reached that in itself would not represent an aggregate sum so 
great as to be beyond the possibility of our reaching a settlement. 

To study all angles of the subject exhaustively would require a long time, 
and notwithstanding any points which might develop in your favor, the 





a 
railroads could not assume the responsibility of adding such a burden to the 
costs of transportation, excepting with full knowledge and consent of the 
public through its representatives, and we must, therefore, decline to grant 
your requests, and let the matter be disposed of as provided for in the 
Transportation Act. 

We feel that it would be an injustice to you and those you represent to 
further prolong these conferences, and if you desire to appeal to the Labor 
Board, we invite you to select a committee of your representatives to work 
with a committee which we may select to prepare data on the various 
aspects of the subject, so that if we can agree upon such data, even in part, 
some time, at least, will be saved in presenting the case to the Labor Board. 

We note that the propositions submitted include several subjects which we 
understood were disposed of by the United States Railroad Administration 
prior to the termination of Federal control, and therefore ought not to 
considered as pending. However, in view of our conclusions as to the dis- 
position of the present requests, it appears unnecessary to enter into a dis- 
cussion of these features of the situation at this time. 








RAILROAD UNIONS SUBMIT WAGE PROBLEM TO 
PRESIDENT WILSON. 

The whole railroad wage controversy was placed before 
President Wilson on April 2 for the third time sin: railroad 
lakcr filed its demands for a general mereaze in wages last 
summer. 

In a letter to the President, B. M. Jewell, Chairman of 
the union’s committee of the bi-partisan wage conference, 
said ne regretted very much ‘“‘to advise you of our failure to 
obtain any beneficial results from these conferences.” 

The employees, Mr. Jewell said, were keenly disappointed 
at the position taken by the railway executives’ committee, 
which announced the preceding day a deadlock and the 
withdrawal of the railroad members from the conference. 








RAILWAY BUSINESS ASSOCIATION TENDERS 
ACKNOWLEDGMENT TO CONGRESS FOR 
CORRECTING RAILWAY REGULATION. 


At its annual meeting held in this city at the Waldorf- 
Astoria, on March 30, the Railway Business Association 
adopted a resolution acknowledging the services of Congress 
“to the Republic in correcting defects in railway regulation,” 
and welcoming ‘“‘the many manifestations of a broader public 
attitude affecting transportation.’”’ The Association also 
hails ‘“‘with satisfaction the view of their new duty disclosed in 
utterances by members of the Inter-State Commerce Com- 
mission.” ‘“‘They accept,” the resolution adds ‘‘the Trans- 
portation Act as a mandate to make private ownership and 
operation prevail, if possible, and to do so by initiating im- 
mediately and continuously the adjustment of rates to a 
basis of railway income which will adequately enlarge the 
plant. . . The function which it imposes upon the Commis- 
sion has now, for the first time, the quality of statutory power 
and duty.’”’ The following is the resolution as adopted: 


We offer the Sixty-sixth Congress grateful acknowledgment for its 
services to the Republic in correcting defects in railway regulation. Con- 
gress has made it the law of the land that railways built and operated by 
citizens shall be regulated by the Government with the aim that they shal 
thrive and grow. From this Act Americans may hope for more adequate 
transportation and hence more vigorous agriculture, industry and trade, 
They are also encouraged by this inspiring proof of American capacity 
in crises to believe that political reliance upon individual self-development 
in every field of human activity is not to perish from the earth. 

We hail with satisfaction the view of their new duty disclosed in utter- 
ances by members of the Inter-State Commerce Commission. They accept 
the Transportation Act as a mandate to make private ownership and opera- 
tion prevail, if possible, and to do so by initiating immediately and con- 
tinuously the adjustment of rates to a basis of railway income which will 
adequately enlarge the plant. That purpose has overwhelming public 
approval. The function which it imposes upon the Commission has now$ 
for the first time, the quality of statutory power and duty. ‘The future 
course of the Commission should be met by all concerned in a spirit of co- 
operation. 

New duties of the Inter-State Commerce Commission demand a high 
order of quality and equipment for their adequate performance. The added 
duty to sustain and construct, as well as to regulate, is, under the new law$ 
placed upon the Commission. We urge the President to nominate as 
Commissioners men of positive force who are known to be in sympathy with 
the purpose of the Transportation Act. 

We welcome the many manifestations of a broader public attitude 
affecting transportation. The user is coming to recognize this facility as 
a part of his own plant—a utility co-operatively established and maintained, 
and serviceable only so long as all concerned work in harmonious foresight. 

Ve counsel business organizations which include traffic in their scope to 
establish relations between appropriate agencies of their own, and of the 
carriers for their determination of improvements and for estimate of their 
cost. This will enable each community and its instrumentality to acquaint 
the Inter-State Commerce Commission with facts and views upon which 
it may judge the needs of that community in respect to railway capital, 
income and revenue. It will also facilitate activity for stimulating the 
requisite investment by railway users and citizens as such. Especially 
encouraging is the disposition, shown throughout the Union, to be patient 
and forbearing toward the railway managers in their struggle out of cone 
fusion to normal. 

We observe with sa‘isfatcion the energy and courage of the railway mane 
azers in beginning the task of reconstruction. Stability is assured only 
if the users of transportation are reasonably content. Public contentment 
requires service as good as possible and as cheap as is consistent with excel- 
lence, and that the managers continuously and frankly discuss with the 
public their plans, their difficulties and their need of co-operation. 

We urge the public to bear constantly in mind that revenue rate adjust- 
ments under the Act of 1920 are to be initiated by the Commission. For 
two years they are to yield an income per cent prescribed by law. After 
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two years they are to yield income sufficient for an explicit purpose. 


capital. 


The public interest is now paramount and the public agency carries the 
public responsibility. 
Alba B. Johnson, President of the Association, expressed the 
opinion, according to the New York ‘‘Commercial,” that 
railroad interests were emerging from the period of dark 
days which had caused the wildest enthusiasts for Govern- 
ment control to change their views, presumably forever. 








RAILWAY LOAN ADVISORY COMMISSION— 
ESTIMATED ADVANCES TO RAILROADS. 


On April 1 W. P. G. Harding, Governor of the Federal 
Reserve Board, made known the names of those who have 
been assigned to constitute the committee which will advise 
the Treasury as to the value of securities offered by the 
railroads as collateral for loans or advances under the new 
railroad law. This committee, which will be known as the 
Railway Loan Advisory Commission to the Federal Reserve 
Board, consists of Paul M. Warburg and F. A. Delano, 
former members of the Federal Reserve Board, and experts on 
railroad financial matters, and Bradley W. Palmer, formerly 
counsel for the Capital Issues Committee. In stating that 
this new body is already functioning, the ‘Journal of Com- 
merce”’ in a Washington dispatch April 1 added: 


When it became known to-day that members of the commission had been 
appointed, inquiries found the three members of the commission earnestly 
in conference with railroad officials regarding immediate loans to be made 
by the Treasury out of the railroad loan fund and on account of the guar- 
anteed income provisions of the transportation act. 

Because of the short time in which the Commission has been functioning, 
members were unable to describe accurately the course of procedure to be 
followed in making loans to the railroads, and details of the acceptability 
of railroad securities as security for the advances. However, these details 
will be disposed of immediately because of the pressure brought to bear 
by the railroad companies for immediate advances of Government funds. 

According to the procedure to be followed by the railroads in obtaining 
railroad loans the carriers will file their applications with the Interstate 
Commerce Commigsion, giving every particular as to the need, the pros- 
pective use of the funds, the necessity of obtaining assistance from the Gov- 
ernment rather than other sources, and other information. The commis- 
sion after considering the merits of the application will certify as to the 
carrier’s needs for Government funds, and the certificate will then be taken 
to the Treasury for actual advancement of the money. If the Secretary 
of the Treasury for actual advancement of the money. If the Secretary of 
the Treasury approves the application the advisory commission will be 
asked to approve the security offered by the road to secure theloan 


it was also announced on April 1 that Secretary of the 
Treasury Houston had estimated that approximately $175,- 
000,000 for the six months ending Sept. 1 would be advanced 
to the railroads under the rate return fixed in the act. Secre- 


tary Houston is also saidfto have¥stated that machinery 

was being created to handle advances to the railroads and 

loans from the $300,000,000 revolving fund and that several 

corporations already had filed applications to cover deficits. 
Associated Press dispatches state: 


Mr. Houston's estimate as to the guaranty cost shows a continuation 
of railroad operating deficit comparable to that which marked Federal 
operation when revenues fell approximately $700,000,000 below expendi- 
tures for the 26 months. The first s'x months of private operation, how- 
ever, is the period in which corporation officials believe the deficit will be 
greatest, based on the estimated expenditures required in re-establishing 
their previous ‘individuality ,’’ replacements and repairs. 

Inter-State Commerce officials expect the revolving fund to be called 
upon freely when available. Corporation officials have said they would 
be compelled to borrow heavily, lacking increased operating revenues which 
can come only through increased freight rates, it was explained. 








PRESIDENT WILSON’S NOTE MAKING KNOWN HIS 
OPPOSITION TO PLAN FOR SETTLEMENT 
OF THE TURKISH PROBLEM. 


President Wilsoa’s disapproval of the plan of the Allied 
Governments for settlement of the Turkish question was 
expressed in a note which Hugh C. Wallace, American 
Ambassador to France, handed to Premier Millerand on 
March 29. ‘The Government of the United States’’ says 
the note, “understands the strength of the arguments for 
the retention of the Turks at Constantinople, but believes 
that the arguments against it are far stronger and contain 
certain imperative elements which it would not seem possible 
to ignore.’”’ The American note was handed to the French 
Ambassador at Washington on March 24. The following 
day Premier Lloyd George addressed the British House of 
Commons and gave a detailed explanation of the Allied 
Powers’ proposals for settlement of the Turkish problem, 
for several months one of the most important subjects that 
has been before the Peace Conference. In his address the 
British Premier made known that (contrary to the Pres- 
ident’s views) the Allies intended to allow the Sultan’s Gov- 
ernment to remain in Constantinople. ‘It was only after 
America definitely refused the mandate that we (the Allied 


That | 
purpose is adequate enlargement of the plant by investment of private | 
It is for the Commission to estimate service needs and their cost, | 
the going rate for new railway capital and the revenue required, and ‘f ‘hey | 
are so minded, to call upon the carriers for tariffs to accomplish the resul's. | 
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Powers) proceeded without her,’’ said Lloyd George. His 
speech, which was a reply to criticisms of the British Gov- 
ernment’s foreign policy by Herbert H. Asquith, Member of 
the House of Commons, was further quoted in London press 


advices of March 25 as follows 


The Premier said it would have been a blunder to have settled the Turkish 
problem without giving the United States the most ample opportunity to 
decide whether it would accept a mandate, because it would have given rise 
to suspicions that Great Britain and France were taking advantage of the 
political dissensions in the United States to divide the whole of Turkey 
among themselves. 

The Premier said the proposal to oust the Sultan had been rejected as 
inadequate, because it left the question of the government of Constantinople 
undecided and the Allies were anxious to avoid the expense and responsi- 
bility of the administration of Constantinople. 

With regard to Armenia, the Premier continued, France would have 
been willing to hand Cilicia to the United States if the latter had accepted 
the mandate. 

“Up to the present we have only received requests from America to 
protect Armenia, without any offer to assume responsibility,’’ Mr. Lloyd 
George said. ‘‘We hope France will undertake the responsibility, but it is 
much to ask, considering all the burdens France already has.”’ 

The Premier contended that it was quite impossible for England to send 
armies to keep order in Armenia and Asia Minor. England would do her 
utmost to exert pressure in Constantinople to obtain good treatment for 
Christians, but was unable to accept a wider responsibility. 

The Armenians were an exceptionally intelligent people and must begin 
to depend on themselves for the protection of their independence, Mr. 
Lloyd George said, adding that he understood they could easily raise an 
army of 40,000 men. Great Britain would be willing to supply equipment 
and officers for their training. If that were done, they could defend them- 
selves against the Turks, the Premier declared. 


President Wilson’s note to Premier Millerand, to which 
we have referred at the outset of this article, was in reply 
to a note from the latter on March 12, relative to the con- 
ferences of the Allied statesmen regarding the Peace Treaty 
with Turkey and the status of the negotiations at that time. 

Comment on some of the territorial phases and upon the 
whole economic program of the proposals as to the treaty 
was deferred by the American Government pending more 
complete information as to the objects sought. The note 
takes occasion to say, however, ‘‘that it is the understanding 
of the Government of the United States that whatever ter- 
ritorial changes or arrangements may be made in the former 
Ottoman Empire, such changes or arrangements will in no 
way place American citizens or corporations, or the citizens 
or corporations of any other country, in a less favorable situ- 
ation than the citizens or corporations of any Power party to 
this treaty.”’ 

‘While it is true,” the note says, ‘“‘that the United States 
of America was not at war with Turkey, yet it was at war 
with the principal allies of that country and contributed to 
the defeat of those allies and therefore to the defeat of the 
Turkish Government. For that reason, too, it is believed 
that it is the duty of this Government to make known its 
views and urge a solution which will be both just and 
lasting .”’ 


Following is the text of the American note, made public 
at Washington by the State Department on March 30: 


I have the honor to acknowledge receipt of your Excellency’s note of 
March 12 relative to the conferences regarding the Peace Treaty with 
Turkey and the present status of the negotiations between the principal 
allied powers, and in reply to inform you that the President does not deem 
it advisable in the present circumstances that the United States be repre- 
sented by a plenipotentiary at the conference. The President feels, how- 
ever, that, as this Government is vitally interested in the future peace of 
the world, it should frankly express its views on the proposed solutions of 
the difficult questions connected with the Turkish Treaty. 

While it is true that the United States of America was not at war with 
Turkey, yet it was at war with the principal allies of that country and con- 
tributed to the defeat of those allies and, therefore, to the defeat of the 
Turkish Government. For that reason, too, it is believed that it is the 
duty of this Government to make known its views and urge a solution 
which will be both just and lasting. 

The Government of the United States understands the strength of the 
arguments for the retention of the Turks at Constantinople, but believes 
that the arguments against it are far stronger and contain certain impera- 
tive elements which it would not seem possible to ignore. It was the often- 
expressed intention of the Allies that the anomaly of the Turks in Europe 
should cease, and it cannot be believed that the feelings of the Mohammedan 
peoples, who not only witnessed the defeat of Turkish power without 
protest, but even materially assisted in the defeat, will now so resent the 
expulsion of the Turkish Government as to make a complete reversal of 
policy on the part of the great powers desirable or necessary. 

As to the line given as the southern frontier of Turkey, it is assumed that 
this boundary is meant to be the ethmological frontier of the Arab people, 
in which case, it is suggested, certain rectifications would seem necessary. 
If, however, other considerations entered into the choice of this line, this. 
Government, without any intention to criticise, would appreciate being 
furnished with the arguments dictating such a choice. 

The Government of the United States notes with pleasure that provision 
is made for Russian representation on the International Council, which it is 
proposed shall be established for the Government of Constantinople and 
the Straits. This Government is convinced that no arrangement that is 
now made concerning the government and control of Constantinople and 
the Straits can have any elements of permanency, unless the vital interests 
of Russia in those problems are carefully provided for and protected, and 
unless it is understood that Russia, when it has a government recognized 
by the civilized world, may assert its right to be heard in regard to the 
decisions now made. 

It is noted with pleasure vhat the questions of passage of warships and 
the regime of the Straits in war time are still under advisement, as this 
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Government is convinced that no final decision should or can be made 
without the consent of Russia. 

As for Thrace, it would seem right that that part of East Thrace which 
is outside of the zone reserved for Constantinople should become part of 
the Kingdom of Greece, with the exception of the northern part of the 
province. As this, the northern part, is clearly Bulgarian in population, 
justice and fair dealing demand that the cities of Adrianople and Kirk 
Kilisseh and the surrounding territory should become part of Bulgaria. 
Not only is the claim of Bulgaria worthy of most serious consideration on 
ethnic and historical ground, but it would also seem that Bulzaria is entitled 
to have its claim to this territory favorably considered, in view of its having 
been compelled to surrender purely Bulgarian territory and many thousands 
of Bulgars on its western boundary, on no other grounds than the rather 
doubtful grounds of securing a strategic frontier for Serbia. 

In connection with the proposed preferential right of the three great 
Mediterranean Powers to furnish advisers and instructors in certain zones, 
this Government feels that it is necessary to have more information as to 
the reason and purpose of such a plan before it can express an intelligent 
opinion. 

There can be no question as to the genuine interest of this Government in 
the plans for Armenia, and the Government of the United States is con- 
vinced that the civilized world demands and expects the most liberal 
treatment for that unfortunate country. Its boundaries should be drawn 
in such a way as to recognize all the legitimate claims of the Armenian 
people, and particularly to give them easy and unencumbered access to the 
sea. While unaware of the considerations governing the decision reached 
by the Supreme Council, it is felt that special rights over Lazistan on the 
Black Sea] would hardly assure to Armenia that access to the sea indis- 
pensable to its existence. 

It is hoped that, taking into consideration the fact that Trebizond has 
already been the terminus of the trade route across Armenia, and that 
Mr. Venizelos, on behalf of the Greeks of that rezion, has expressed their 
preference for connection with Armenia rather than Turkey, the Powers 
will be willing to grant Trebizond to Armenia. 

In regard to the relinquishment by Turkey of her rights to Mesopotamia, 
Arabia, Palestine, Syria and the islands, this Government suggests that 
the method resorted to in the case of Austria be adopted, namely that Tur- 
key should place these provinces in the hands of the great Powers, to be dis- 
posed of as these Powers determine. 

In regard to the arrangements for Smyrna, this Government is not in a 
position to express an opinion, as the question is too important to be passed 
on with the limited information this Government has as to the exact ar- 
rangement that is contemplated and the reasons for the same. 

The Government of the United States can quite understand the diffi- 
culties that have confronted the Supreme Council in dealing with the 
economic questions that present themselves for settlement in connection with 
this treaty. It is easy to see that the problems are complex and fruitful of 
misunderstanding because of the conflicting interests involved; but this 
Government has every confidence that the problems will be dealt with in 
spirit of fairness and with scrupulous regard for the commercial! interests 
of victor, vanquished and neutral. 

It is evident that there is yet much to be done before a comprehensive 
plan can be worked out, and this Government will welcome further infor- 
mation on the subject of the economic clauses of this treaty. Incidentally, 
the plan that has apparently been worked out by the Supreme Council in 
connection with continuation of concessions granted to aliens and giving 
the right to revise or cancel concessions on payment of indeminity, referred 
to in the eighth paragraph of your Excellency’s note, has grave possibilities 
and would seem to require careful elucidation. 

Let me say in conclusion that it is the understanding of the Government of 
the United States that whatever territorial changes or arrangements may be 
made in the former Ottoman Empire, such changes or arrangements will in 
no way place American citizens or corporations, or the citizens or corpora- 
tions of any other country, in a less favorable situation than the citizens or 
corporations or any Power party to this treaty. 


It was stated in press advices of March 30 from Paris 
that word had been given out at the French Foreign Office 


on that date to the effect that the French point of view re- 
garding Turkey and Armenia was in agreement with that of 
President Wilson as to the desirability of the largest possible 
Armenian State and the expulsion of the Turks from Con- 
stantinople. The question had been raised, however, the 
press advices added, as to how these ends can be achieved 
without the force necessary to deal with the trouble certain 
to result among the Mussulman population. 

A Havas dispatch from Paris April 1 reported that a 
mandate had been offered the League of Nations by the 
Supreme Allied Council. All Armenian territories would 
be included with the exception of Cilicia, which would be 
left under French protection. An outlet to the Black Sea 
would be provided by the arrangement under contemplation, 
it was said 








CONDITIONS IN THE NEAR EAST. 


Affairs are moving rapidly in the near East and the final 
settlement is no more clearly to be determined than it has 
been, America’s holding back being the important factor. 
Some delayed numbers of “The Orient” just received 
from Constantinople, say that the recent parliamentary 
elections in the capital were an overwhelming victory for 
the old element. There is no basis for the idea that that 
element has been overthrown or a reform movement ex- 
tablished. Only a single man of the latter class was elected, 
it is stated, and he felt compelled immediately to resign. 

The Allies can now see clearly with whom they have to 
deal. ‘“‘It would be about as satisfactory to repose confi- 
dence in such a legislature as to entrust the future of Ger- 
many to the former Crown Prince.’”’ To-day it would ap- 
pear that the military party still has the ascendency that 
the election forcast. 

















In a different direction, reviewing the year, ‘‘The Orient”’ 
says: “‘The most noteworthy event has been the arrival and 
work of the American Committee for the Relief of the Near 
East, with its orphanages teeming with thousands of rescue 
children, its hospitals busy night and day with caring for 
the sick and the afflicted, the industrial work employing and 
feeding tens of thousands and preparing the ground for self- 
support, its rescue homes, gently bringing back to honorable 
womanhood the wrecks of heartless maltreatment, with its. 
distribution of clothing, food and other supplies to the needy, 
this grand organization is giving the people of this region a 
new idea of America in action. The economic effect is 
creat, all classes are given a lift, trade is stimulated and the 
campaign against disease and dirt is increasing health and 
preserving life everywhere. Schools, colleges and churches: 
have been reopened to the moral and spiritual betterment of 
t{housands.”’ 

It quotes President White of Marsovan,in the devastated 
region, who wishes that those who are giving so generously 
in America “‘could see the actual process of reconstruction, 
and the gradual establishment of life for the sick , the wounded, 
the dying peoples and nations of the Near East.”’ 








EFFORTS TO HAVE DAYLIGHT SAVING LAW 
REPEALED IN NEW YORK FAIL. 


Protests from farmers’ associations up-State led to another 
effort in the New York Legislature this week to repeal the 
State daylight saving law. The so-called Fowler bill; de- 
signed to repeal the daylight law, while permitting cities 
and villages to provide for daylingt saving by local ordin- 
ance, passed the State Senate on Mar. 29 by a vote of 26 to 
25. The Assembly, however, refused to concur in the action 
of the Senate, and on the following day the Fowler bill, by 
a vote of 75 to 64—one less than the constitutional majority 
—failed of passage in that body. 

Both the Montreal and Toronto Stock Exchanges have 
changed their trading hours to conform with those adopted 
by the New York Exchange. 








BILL AMENDING NEW YORK STATE INCOME TAX 
LAW AS TO NON-RESIDENTS PASSED BY SENATE. 


The bill designed to grant to non-residents the same 
exemptions under the New York State income tax law as are 
allowed to citizens of the State, was passed by the Senate at 
Albany on March 29. A bill amending the law as to the 
provisions applying to non-residents had been passed by the 
Senate on March 9 and the Assembly on March 11 (see 
‘“‘Chronicle’’ March 20, page 1052), but on March 16 the 
Senate adopted a resulution recalling the bill from the Gov- 
ernor; it was stated at that time that the bill as it went to 
the Governor allowed only partial exemption to non-resi- 
dents based on the proportion of income earned within the 
State to total income from all sources, and it was withdrawn 
to change its provisions so as to grant to non-residents the 
full exemptions granted to residents. The passage of the 
bill last month followed the handing down of the decision of 
the United States Supreme Court declaring invalid the provi- 
sion in the State income tax law denying to non-residents 
the exemptions accorded to residents. 








JOURNAL OF SAVINGS BANKS’ ASSOCIATION, 
STATE OF NEW YORK. 


The Savings Banks’ Association of the State of New 
York issued in March the initial number of a monthly 
periodical entitled the ‘Savings Banks Monthly Journal.’’ 
The journal is published by Milton Harrison, Executive 
Manager of the Association, at 56 West 45th St. In pre- 
senting the first number, Mr. Harrison states that it is 
“the first periodical ever exclusively devoted to mutual 
savings bank interests,’ the venture marking ‘‘a distinot 
step toward the gathering together, in one cohesive working 
whole, of what heretofore have been separate and distinct 
forces, which through their very aloofness, have failed to 
wield the full power both in legislative and financial circles 
which their.vast aggregate trust of over five billions of 
dollars, justly and rightly entitles them to exercise.” Be- 
sides several articles by the editor, the March number con- 
tains contributions by Samuel H. Beach, President of the 
Association; Charles A. Miller, counsel for the Association; 
Kenneth G. White, of the firm of White & Kemble, New 
York; George W. Hodges, of Remick, Hodges & Co., and 
President of the Investment Bankers’ Association of Amer- 
ica; C. C. Putnam, Assistant Comptroller of the Brooklyn 
Savings Bank; Charles D. Jarvis, of Little Falls, N. Y., and 
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W.R. Whiting, President of the Bankers’ Electric Protective 
Association of Boston. 








ENTERTAINMENT PLANS FOR A. B. A. ANNUAL 
CONVENTION AT WASHINGTON, D. C. 

At a meeting of the District of Columbia Bankers’ Associa- 
tion held last month at Washington a fund of $20,000 was 
appropriated incident ‘to the annual convention of the 
American Bankers’ Association to be held in Washington in 
October. ‘‘Local bankers and business men regard it as a 
distinct honor to have this city chosen as the place for this 
important gathering of financiers and are preparing to provide 
entertainment in keeping with the event,’’ said Colonel 
Robert N. Harper, Chairman of the Executive Committee 
in charge of the affairs incident to the completion of arrange- 
ments for the convention. The remaining personnel of the 
Executive Committee is as follows: 

George W. White, W. T. Galliher, H. H. McKee, Joshua Evans, Maurice 
ND. Rosenberg and Harry V. Haynes. The latter, who is President of the 


Mechanics National Bank of Georgetown, has been elected Presicent of 
the District of Columbia Bankers’ Association. 








TENTATIVE PROGRAM FOR SPRING MEETING 
EXECUTIVE COUNCIL OF A. B. A. 

A tentative program for the spring meeting of the American 
Bankers’ Association Executive Council to be held the week 
of April 26 was announced by General Secretary Guy E. 
Bowerman upon his recent return from Pinehurst, where he 
made the final arrangements for the meeting. The program 
as announced, devotes the mornings to business sessions 
and the afternoons to pleasurable features which have been 
provided at this famous Southern resort. The tentative 


program is as follows: 

Monday forenoon: Committee meetings, Administrative and Financial, 
Federal Legislative Committee and Council and State Legislative Com- 
mittee and Council. Monday afternoon: Golf qualifying contest and 
exhibition of fancy shooting by Annie Oakley. Monday evening: Social 
features to be announced Jater. 

Tuesday forenoon: General Committee meetings. Tuesday afternoon: 
Golf tournament. Tuesday evening: Meeting of such committees as not 
provided for or announced in program to date. 

Wednesday morning: Council meeting. Wednesday afternoon: Racing 
matinee. Wednesday evening: Family dinner and ball. 

Thursday morning: Council meeting. Thursday afternoon: 
and putting tournament for ladies, with trophy. 
council meeting. 


The ‘“‘spring tonic’”’ special, carrying the bankers of the 
Mid-West to the spring meetinf of the Executive Council at 
Pinehurst will leave Chicago at noon on April 23. At least 
200 passengers are expected, including the additions from 
St. Louis and Cincinnati. On arrival of the special at 
Atlanta around noon, the Clearing House banks there will 
have a program of entertainment for the party until leaving 
time about 7 o’clock. Ray F. MeNally, of the National 
Bank of Commerce in St. Louis, is making reservations from 


that point for the special cars which will join the Chicago 
train at Indianapolis. 


OF 


Golf finals 
Friday morning: Final 








NATIONAL CONVENTION PROGRAM FOR A. B. A. 
SOON TO BE ANNOUNCED. 

Assistant Secretary William G. Fitzwilson of the American 
Bankers’ Association has returned from Washington where 
he has been making the preliminary plans for the national 
convention to be held the week of Oct. 18. The hotels 
Willard, Washington and Raleigh has been selected as 
headquarter hotels. President R. S. Hawes has announced 
that the program committee is arranging for the convention 
speakers and will be able to make announcement of the 
tentative program following the spring meeting at Pinehurst. 








DELEGATES OF A. B. A. AT CONVENTION OF U. S. 
CHAMBER OF COMMERCE. 

Delegates to represent the American Bankers’ Association 
at the Atlantic City convention of the United States Chamber 
of Commerce to be held April 26-29, have been announced 
by Guy E. Bowman, General Secretary. The appointments 
are as follows: 

National Councilor, L. E. Pierson, Irving National Bank, New York. 
Delegates, L. L. Rue, Philadelphia National Bank, Philadelphia, Pa.; 
W. ©. Hoppenheimer, Trust Co. of New Jersey, Hoboken, N. J.: C. 8. 
Calwell, Corn Exchange Bank, Philadelphia, Pa.; J. H. Fulton, National 
City Bank, New York; C. L. Farrell, National Newark & Essex Banking 
Co., Newark, N. J.; Joshua Evans, Jr., Riggs National Bank, Washington, 
D.C.; R. N. Harper, District National Bank, Washington, D. C.; H. B. 
Wilcox, Merchants-Mechanics First National Bank, Baltimore, Md.; 
William Ingle, Baltimore Trust Co., Baltimore, Md. 

Mr. Bowman says: : 

The Association has selected this delegation with a great deal of care 
because we consider the question of production, which is to be the main 
issue of consideration at the convention, to be one of paramount interest 
and necessity. I know I[ speak for the entire membership of the A.B.A. 
when I say that if any means or method of co-operation can be devised at 





this meeting by which the bankers can assist in increasing the total produc- 
tion of the country, everyone of them stands ready and willing to participate 
in this work. : 


CONFERENCE OF PRESIDENTS, VICE-PRESIDENTS 
AND SECRETARIES OF CENTRAL STATES 
BANKERS’ ASSOCIATION. 


M. A. Graettinger of Chicago, Secretary of the Illinois 
Bankers’ Association, was elected President and Eugene P. 
Gum of Oklahoma City, Secretary of the Oklahoma Bankers’ 
Association, was elected Vice-President of the Central States 
Conference of Presidents, Vice-Presidents and Secretaries of 
the Central States Bankers’ Association held in Chicago 
March 9 and 10. C. R. MeKay, Deputy Governor of the 
Federal Reserve Bank of Chicago spoke on the second day 
on “Check Collection System of the Federal Reserve Banks.”’ 
R.S. Hawes, of St. Louis, President of the American Bankers’ 
Association, was also a speaker. M. J. Dowling of Olivia, 
President of the Minnesota Bankers’ Association, spoke on 
“The Par Exchange of Checks.’’ One of the topics discussed 
was ‘“‘Should the Banker take a more active part in the 
Political Affairs of his City, County and State?” The 
opinion of the conference, although informal, was that it was 
the duty of bankers as citizens to participate in the selection 
of the proper people to public positions and that het banker, 
as one of the leaders of opinion in community should 
interest himself openly in improved Governmental methods, 
Resolutions were adopted by the conference re-affirming the 
allegiance and approval of the 12 States represented to the 
program of activities of the American Bankers’ Association; 
approval of the report recently issued by that organization 
on “Four Months Activities of the American Bankers’ 
Association,’’ and pledging the Secretaries’ support to Presi- 
dent Hawes in his progressive administration. The con- 
ference by resolution also declared itself in favor of salaries 
for bank clerks in keeping with the demands of the high 
cost of living and recommended to banks that such conditions 
be gone into carefully. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Sixty-six shares of bank stock were sold at auction this 

week and no sales were made at the Stock Exchange. There 

were no public transactions in trust company stocks. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
*66 Irving Nat. Bank (ctf. ofdep.).390 390 





* With 33 shares Irving Trust Co. 





As in past years, the New York Stock Exchange was 
closed yesterday (Good Friday). The exchange will also 
remain closed to-day (Holy Saturday). The New York and 
New Orleans Cotton Exchanges and the New York Coffee 
and Sugar Exchange also decided to close on both days. 
The New York Produce Exchange and the Chicago Board 
of Trade, which were closed yesterday, will be open to-day. 
The New York Metal Exchange, in addition to its holiday 
yesterday and to-day, will likewise observe Monday as a 
holiday. Besides the stock exchanges indicated, others 
which closed yesterday and to-day are the Boston, Phila- 
delphia, Chicago Stock Exchanges, &c. The Detroit Ex- 
change will, in addition to these two days, remain closed 
Monday. 


a. 
— 


Eugene Delano, senior member of the banking firm of 
Brown Brothers & Co. died yesterday morning (April 2) 
at his home in this city. Mr. Delano was in his seventy- 
seventh year, having been born at Utica, N. Y. in 1843. 
In 1880 Mr. Delano, who was then well known as a mer- 
chant in New York, joined the staff of the Philadelphia 
house of Brown Brothers; in January 1894 he was made 
a partner, resident in Philadelphia, and about a year later 
he became identified with the New York house, in which 
his brother-in-law, John Crosby Brown, was at that time 
senior partner. Mr. Delano was also Vice-President and 
trustee of the Seamen’s Bank for Savings of this city, a 
trustee of the New York Life Insurance & Trust Company, 
Treasurer of the American Waldensian Aid Society and 
Treasurer of the Grenfell Association of America. He was 
a graduate of Williams College, and for twenty-five years 
had been a trustee of the college. One of Mr. Delano’s 
sons, Moreau Delano, is a member of the firm of Brown 
Brothers & Co. 





7S 
— 


An announcement in which it was officially confirmed that 
Blair & Co., Inc. had been organized to engage in the general 
business of underwriting and dealing in investment securi- 
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ties as successor to the banking houses of Blair & Co. and 

The business 
Reports of the 
proposed combination became current in January, following 
the death of William Salomon, who had been head of the 
Both the houses now merging are 
From the official announce- 


William Salomon & Co, was issued on April 1. 
will be formally taken over on April 5th. 


firm bearing his name. 
well known internationally. 
ment, made public April 1, we quote the following: 


The name of Blair in American banking dates back to and was associated 
with the construction of the Chicago and North Western Railway and the 


Deleware Lackawanna & Western Railroad. Blair & Co. in the present 


form was established in 1890 and is regarded as one of the richest and most- 


conservative of American banking houses. It has been identified in a very 
large way with the financing of many important railroad system in the 
United States and Canada, being noted for many years for the large volume 
of equipment note issues placed through it by various railroad systems, 
which type of security they were instrumental in developing. The house 
of Blair & Co. has also been prominently connected with the financing 
of numerous large industrial enterprises including the Otis Elevator Com- 
pany, Virginia-Carolina Chemical Company, Jones & Laughlin Steel Com- 
pany, Pressed Steel Car Company, Royal Baking Powder Company, 
Borden's Condensed Milk Company and Republic Iron & Steel Company. 

William Salomon & Co. was founded in 1902 by the late William Salomon 
shortly after his retirement as senior partner of Speyer & Company. With 
branches established in the principal cities of the country and in Europe 
William Salomon & Co. became one of the most active investment houses 
of issue for both railroad and industrial financing. Among its flotations 
have been the California Packing Corporation, Certain-teed Products 
Corporation, Loose-Wiles Biscuit Company, Mexican Petroleum Company, 
New Orleans Texas & Mexico Railway Company, Otis Steel Company, 
Pan American Petroleum & Transport Company, Western Pacific Rail- 
road Company, Worthington Pump & Machinery Corporation, Wilson 
& Company and many others. 

The partners of both firms will be affiliated with Blair & Co., Inc. Mr. 
C. Ledyard Blair will become Chairman of the Board and Mr. Elisha Walker 
of William Salomon & Co. will be its President. The Board of Directors 
consists of members of the existing organizations, and, in addition, im- 
portant new interests not heretofore connected with them, including 
James C. Brady, Harry Bronner, Frank C. Armstrong, George Armsby, 
William Braden, J. Cheever Cowdin and Dunlevy Milbank, who are well 
known in business and financial circles. The complete list of directors is 
as follows: , 
©. Ledyard Blair John B. Dennis 
George Armsby Heman Gifford 
Frank C. Armstrong Edward F. Hayes 
James C. Brady Clarence Lewis 
William Braden George N. Lindsay 
Harry Bronner Edgar L. Marston Jacques Weinberger 
J. Cheever Cowdin Graham Youngs 

The active management will be in the hands of an executive committee 
consisting of Harry Bronner, Elisha Walker, Hunter Marston, Jacquees 
Weinberger, George Armsby, Clarence Lewis and J. Cheever Cowdin. 

The offices of the new house will be located in the Blair Building, 24 
Broad Street, which is being acquired by Blair & Co., Inc. Branch offices 
are located in the principal cities of the country. including Chicago, Boston. 
Philadelphia, Wilkes-Barre, Rochester, Buffalo, Detroit, Cleveland, St. 
Louis, San Francisco and Los Angeles. The European representative 
with offices in London, will be Lewis P. Sheldon, who has been associated 
with William Salomon & Co. for many years, and who, during the war, was 
the representative of the United States Food Administration in England. 


Hunter 8S. Marston 
Dunlevy Milbank 
Alonzo Potter 
Lewis P. Sheldon 
Elisha Walker 





The merger of the Bank of the Manhattan Company and 
the Merchants National Bank of this city, ratified, as we 
noted in our issue of Saturday last, on March 24, became 
effective March29. Asapreliminary step in the merger pro- 
ceedings the Merchants National had recently been placed 
in voluntary liquidation and a State charter under the name 
of the Merchants Bank was taken out, the union thus being 
actually effected between the Merchants Bank and the Bank 
of the Manhattan Co. The following narrative regarding 
the consolidation and the history of the two banks has come 
to us from official sources: 

What is said to be one of the strongest banks in New York comes into 
being this morning with the completed merger of the Bank of the Man- 
hattan Company and the Merchants’ Bank. 

The new great Bank so formed retains the name of the Bank of the Man- 
hattan Company, at 40 Wall Street, at which address the Bank has done 
business ever since its founding in 1799. 

The physical consolidation of the two banks, indeed, means simply tear- 
ing down the marble partition separating them, since the Merchants Bank 
has been located at 42 Wall Street ever since its organization in 1803. 

Students of New York financial and commercial history will remember 
the bitter controversy surrounding the organization of these two banks. 

Certainly nothing could have seemed more unlikely in 1803 than that 
‘‘Burr’s Bank’’ and ‘‘Hamilton’s Bank’’ would ever consolidate, bound up 
as they were with the political and personal animosities of the two men with 
which they were identified. 

In point of fact, the dramatic quarrel between Burr and Hamilton has 
rather obscured their essential likeness in ideals and vision. 

As everyone knows, the Bank of the Manhattan Company was founded 
in 1799, as an “Office of Discount and Deposit’’ operating with the surplus 
funds of the Manhattan Company—which was organized by Aaron Burr 
and his associates primarily to install a water system throughout the city 
of New York. 

It is worth noting, by the way, that the Manhattan Company gave the 
City an excellent water system for its time—with well and reservoirs and 
25 miles of mains, superseded only with the introduction of Croton Water 
more than forty years later. 

The capital of the Manhattan Company was $2,000,000. 

This capital was increased in 1805 by $50,000, representing the 1,000 
shares of stock which by its charter it was obligated to issue on demand and 
payment by the State of New York. 

One of the original subscribers to the Bank of the Manhattan Company 
was also ‘‘The Mayor, Aldermen and Commonalty of the City of New York”’ 
—2,000 shares, by virtue of which the Recorder of the City was always ex- 


The Merchants’ Bank, which to-day finds its higher field of usefulness in 
its merger with the Bank of the Manhattan Company, was organized in 
1803 by a group of merchants on articles of Association drawn up by Alex- 
ander Hamilton, with a capital of $1,250,000. 

Founded by merchants, for merchants, and dominated throughout by 
the same ideals of sound banking in the interests of New York’s commercial] 
and industrial life, from the very first the two Banks had many stockholders 
in common. 

During the whole 117 years since 1803 they have lived and worked as 
next door neighbors, at 40 and 42 Wall Street. 

In 1883 they erected, still on the same site, for their joint occupancy the 
building which is now being remodeled for their new and higher activities 
as a consolidated institution. 

All through their Minute Books, their Rosters of Directors and Stock- 
holders, one finds the names of the Ludlows, Wolcotts, Bakers, Lydigs, 
Roosevelts, Astors, Lispenards, Beekmans, Vermilyes, Varicks, Schaabs, 
of A. T. Stewart, of the Costers, Remsens, Bogarts, Livingstons, Ogilvies, 
Rhinelanders and hundreds more. 

Through their directors, stockholders, and depositors, they have touched 
and forwarded every progressive step in the commercial, political and cul- 
tural life of New York, and so of the Nation at large, for one hundred and 
twnety-one years. 

In 1918 the Bank of the Manhattan Company acquired the Bank of the 
Metropolis—thereby enlarging its facilities by an established office on 
Union Square. 

In January 1920 it acquired also the Bank of Long Island, with its offices 
in Long Island City, Jamaica and eleven other industrial centres of Queens 
County. 

The personnel of the enlarged Bank of the Manhattan Company com- 
prises not only its own officers as before the consolidation, headed by Stephen 
Baker who continues in office as President; but also the officers of the Mer- 
chants Bank, headed by Raymond E. Jones, formerly President of the 
Merchants’ Bank and now First Vice-President of the consolidated bank. 

And in the Directorate are found such notable men of the time as J. E. 
Aldred, Stephen Baker, B. H. Borden, Michael Friedsam, Walter Jennings, 
Raymond E. Jones, C. Howland Leavitt, Henry E. McHarg, George Mc- 
Nair, Arthur G. Reyer, John C. Moore, Charles E. Potts, Samuel Sloan, 
William Sloane, James Speyer, Carl F. Sturhahn, William S. Tod, and 
George Zabriskie, representing quite in the tradition of the two banks some 
of the most prominent commercial and financial enterprises in the Nation. 


The Bank of the Manhattan Co. now has capital, surplus, 
and undivided profits of about $20,000,000 and total re- 
sources of more than $200,000,000. 


a 
4 


A. P. Giannini, President of the Bank of Italy, Cali- 
fornia, and the controlling factor in that institution, as well 
as the affiliated bank, the East River National Bank of this 
city, sailed on March 23 on the Mauretania for a business 
trip to Europe. His time will be spent principally in Naples 
looking into their new acquisition, the Banca dell’ Italia 
Meridionale. He is accompanied by J. L. Williams, Vice- 
President of the Bank of Italy, California, and the East 
River National Bank. 





, 
» 





The Harriman National Bank entertained at dinner at 
the Biltmore on March 20 in honor of its ninth birthday 
anniversary as a national bank, the guests being the officers 
and directors of the institution. Each year since its charter 
the bank has shown a substantial increase in the figures of 
its deposits at this date, which are now in excess of $41,- 
000,000, a reflection of the exceptional and continuous 
growth of business in the Fifth Avenue section and the 
Terminal zone. The institution. enumerates 8,000 de- 
positors. 


a 
. 


The death of Frank I. Worrall, a director of the Importers 
& Traders National Bank of this city, occurred at St. Louis 
on March 23 after a brief illness. At a meeting of the 
directors of the bank on March 26 a resolution was adopted 
which in recording the sense of loss suffered, said: 


Resolved, That the news of the death of Mr. Frank I. Worrall comes to 
this board as a great shock. 

Mr. Worrall had only been a director of this bank about two months, 
having been elected to the board at the annua] meeting of the stockholders 
on Jan. 13 1920 but during his short connection with this board he had 
secured to himself the high regard and esteem of his fellow directors, who 
desire to record their appreciation of his ability as a merchant, his integrity 
and excellent judgment. 





eG 


The tenth aaniversary of Morris Plan operation ended 
on March 22—the first Morris Plan company, capitalized 
at $20,000, having begun business on March 23 1910 at 
Norfolk, Va., where its founder, Arthur J. Morris, thea lived. 
Loans during the first year amounted to $45,400. In the 
year just ended 103 Morris Plan banks, scattered all over 
the country, from the Atlantic to the Pacific and from the 
Canadian border to the Gulf of Mexico, made about 275,- 
000 loans aggregating $55,000,000. Morris Plan loans to 
date number 950,000 and amount to $155,500,000. The 
parent institution—the Industrial Finance Corporation, of 
which Gen. Coleman du Pont is President and Mr. Morris 
is Vice-President and General Counsel—is capitalized at 
$3,700,000 and the local banks (each of which is independent 
of all the others) have an aggregate capital exceeding $12,- 
500,000. 








officio a director of the Bank, from 1799 to 1907, when the office of Re- | 
corder was legislated out of existence. 
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The United States Mortgage & Trust Co. of this city 
has just issued and is now distributing a booklet entitled 
“A Trust Company as Transfer Agent and Registrar.”’ 


-_ 





Control of the Tradesmen’s Bank, located at Westchester 
Avenue and Southern Boulevard in the Bronx, has been 
purchased by the Columbia Bank of this city and will be 
continued as a branch of the latter. The Tradesmen’s 
Bank was until recently known as the Westchester Avenue 
Bank, the change in name having been reported in our issue 
of February 28. The capital was at the same time increased 
from $100,000 to $200,000. It has deposits of about $3 ,000,- 
000. The Columbia Bank recently increased its capital from 
$1,000,000 to $2,000,000. The latter has a surplus of 
$1,000,000 and undivided profits of $560,000. It is under- 
stood that the Tradesmen’s Bank is purchased outright 
and is not acquired through an exchange of stock. ‘The 
principal office of the Columbia Bank is at 507 Fifth Avenue 
it has a branch at 415 Broadway. 





It is planned to add $30,000 to the capital of the Glen 
Cove Bank of Glen Cove, N. Y., thereby increasing the same 
from $70,000 to $100,000. This increase is brought about 
through the issuance of 300 additional shares of the par value 
of $100. The stock is to be sold to the stockholders at 
$250 per share and the premium of $45,000 added to the 
surplus. Frederick E. Willits is Chairman of the board, 
and David N. Gay is President of the bank. 





The Comptroller’s ‘‘Bulletin,” issued March 20, reports 
that an application has been filed for a charter for the Near 
East National Bank of New York, capital $200,000. A. J. 
Sadallah, of 60 Washington St., this city, is interested in 
the movement. 





The Peoples Trust Co. of Malone, N. Y., which on Feb. 1 
succeeded the Peoples National Bank of Malone (the latter, 
as we have previously announced, having been placed in 
voluntary liquidation) reported on Feb. 28 a capital of 
$300,000, surplus of $100,000, undivided profits of $137,086, 
deposits of $1,480,796, and total resources of $2,197,073. 
The officers of the company are N. M. Marshall, President; 
B. R. Clark and F. R. Kirk, Vice-Presidents; M. F. MeGarra- 
han, Secretary; H. H. Seaver, Treasurer; T. J. McKee, 
Assistant Secretary; C. W. Russell, Assistant Treasurer, 
and W. A. MeDonald, Trust Officer. 





Action on the proposal for the merger of the Manufac- 
turers National Bank of Newark, N.J., with the Merchants 
National Bank of that city is to be taken at a meeting of 
the stockholders on April15. The name of the consolidated 
nstitution, in the event of the ratification of the plans, is 
to be the Merchants and Manufacturers National Bank. 
Joseph M. Riker, President of the Merchants National, will 
be President of the united bank; William J. Gardner will 
be Vice-President; Arthur L. Phillips, Cashier, and William 
H. Warner and Theodore R. Plume will be Assistant Cashiers. 
The Merchants National Bank has a capital of $1,000,000 
and the Manufacturers National a capital of $350,000. 





At their meeting on March 29 the stockholders of the 
First National Bank of Boston voted to increase the capital 
from $7,500,000 to $15,000,000. This increase is brought 
about through the issuance of 75,000 additional shares 
(par $100). As indicated in our issue of March 6 stock- 
holders of record April 1 are given the privelege of subscrib- 
ing for the new stock at par. The enlarged capital is to 
become effective April 15. 


The Hampshire County National Bank of Northampton, 
Mass. (capital $150,000), has been placed in voluntary 
liquidation, its business having been taken over on March 20 
by the Hampshire County Trust Co. The latter was organ- 
ized on March 11 of the present year with a capital of $150,- 
000 (in shares of $100) and paid in surplus of $50,000. The 
officers of the company are: President, F. A. Macomber; 
lst Vice-President, John W. Mason; 2d Vice-President, 
Arthur L. Kingsbury, and Treasurer, Ralph E. Boynton. 





At a meeting of the stockholders of the Union Market 
National Bank, of Watertown, Mass., held on March 15 
1920, it was voted to increase the capital of the bank from 
$200,000 to $300,000 and the surplus from $100,000 to 
$200 000, by an issue of 1,000 shares of new stock at $200. 
per share. The money is to be paid in April 2 and certifi- 





cates of stock will be delivered as soon thereafter as the 


proposed increase is approved by the Comptroller of the 
Currency. 





At a special meeting to be held on June 2 the stockholders 
of the Fidelity Trust Co. of Philadelphia will act upon the 
proposal to increase the capital of the institution from $5,- 
000,000 to $5,200,000. The new stock will be issued in 
furtherance of the plans for the purchase of the Logan Trust 
Co. stock, reference to which was made in the “‘Chronicle” 
of March 27, page 1258. The Logan Trust Co. has a 


‘capital of $1,000,000 in $100 shares and the new issue of 


stock of the Fidelity Trust will be issued at a valuation of 


$500 per share in the exchange of stock with the Logan Trust 
shareholders. 





At a meeting of the stockholders of the Kensington Na- 
tional Bank of Philadelphia on March 24 it was voted to 
increase the capital from $250,000 to $350,000 through the 
issuance of $100,000 of new stock. The stock is disposed of 
to stockholders of record March 31 at $100; the par value of 
the stock is $50 per share. The premium of $100,000 will 
be added to the surplus making the same $450,000. As 
indicated in these columns Feb. 28, the new stock is to be 
paid in full by April 30. 





At a meeting of the directors of the Guarantee Trust & 
Safe Deposit Co. of Philadelphia on March 25, Arthur M. 
Jenkins, 8. Harvey Thomas, Jr., and William W. Peck were 
appointed Assistant Treasurers of the company. 





A departure, new so far as Philadelphia is concerned, is 
witnessed in the movement, announced this week, for the 
formation by the directors, officers and stockholders of the 
Ninth National Bank of a new institution to be known as the 
Ninth Title & Trust Co. In the Philadelphia ‘‘Ledger’’ of 
April 1 the following account was given of the plan: 


It is proposed that the stockholders of the bank and of the trust company 
shall always be identical, and while a stockholder of the bank is not required 
to own any of the stock of the trust company, no one may be a stockholder 
of the trust company unless he is also a stockholder of the bank, and then he 
may not own more shares of the trust company than he owns of the bank. 

The plan follows closely that used by the National City Bank of New 
York City when it organized the National City Co. some years ago, to 
handle an investment business; by the Irving National Bank of New York 
City, when it acquired the Irving Trust Co., and also by the First National 
Bank of Scranton, Pa., when it acquired the Lackawanna Trust & Safe 
Deposit Co. of Scranton. 

The Ninth National Bank has an authorized capital of $500,000, divided 
into 5,000 shares of a par value of $100 each, and the capital of the trust 
company will be the same in amount and in par value. It is proposed that 
the plan shall become operative on or before April 15, provided owners of 
2,600 shares of the bank stock shall have assented. 

The Ninth Title & Trust Co. will be located at the northeast corner of 
Kensington and Allegheny avenues, and the permanent building, when 
constructed, will be on two sides of the elevated railroad station at that 
point. Temporary quarters will be adjoining, at 1809 and 1811 East 
Allegheny Ave, 


We are officially advised that since the above article was 


prepared, enough assents have been received to make the 
plan operative. 


sé. 





Edwin Warfield, former Governor of Maryland and 
President for many years of the Fidelity & Deposit Co. and 
Fidelity Trust Co. of Baltimore (of which he was the founder), 
died on March 31 in his seventy-second year. Because of 
failing health Governor Warfield had resigned from _ the 
Presidency of both institutions since the first of the year, 
but had continued to be identified with the management of 
the Fidelity Trust as Chairman of the board. 





John G. Pew has been elected President and J. Rogers 
Flannery a director, of the Oakland Savings & Trust Co. 
of Pittsburgh, Pa., to fill the vacancies caused by the death 
of James J. Flannery. Other changes in the staff of the 
bank include the election of William Loeffler as Vice-Presi- 
dent; C. B. Aylesworth as Vice-President and Secretary; 
C. W. Ehnias Assistant Secretary; O. C. Young as Treasurer, 
and J. S. Borland and Fred W. Cotton as Assistant Treas- 
urers. Mention of the death of Mr. J.J. Flannery was made 
in these columns March 20. 





An announcement made by F. H. Goff, President of the 
Cleveland Trust Co., of Cleveland, on March 16, stated that 
plans for the merger of the Hough Bank & Trust Co. with 
the Cleveland Trust Co. had been perfected. The merger 
became effective April 1. The Hough Bank & Trust Co. 
has a capital of $50,000, it was established in 1898 and H. 
Haserot has been its President since its inception. The 
institution will be operated as a branch of the Cleveland 
Trust Co. 


~~ 


— 








Apr. 3 1920.] 





THE CHRONICLE 


1385 





The directors of the First National Bank of Chicago and 
the First Trust & Savings Bank have awarded a 10% bonus, 
to be paid April 1, to all employees of both institutions. 


— 


Sherman C. Spitzer, Assistant General Counsel of the 
Chicago Trust Co., has been elected Secretary of that 
company to succeed the late R. W. Boddinghouse. 


. 








Joseph McCurrach has tendered his resignation as Vice- 
President of the Continental & Commercial National Bank. 
Chicago, effective April 1, to become senior officer of the 
United States for the Banco National Ultramarino, Ltd., with 
headquarters in New York. Mr. McCurrach has been in 
charge of the foreign department of the Continental & Com- 
mercial Bank since 1902. Two years ago he was made 
Vice-President. ‘‘The change is a promotion which I could 
not refuse, much as I regret leaving Chicago,’’ Mr. MeCur- 
rach said. ‘‘The Banco National Ultramarino is an inter- 
national banking house with a capital and surplus of $26,- 
500. Its New York office receives no American deposits, but 
acts as intermediary on export and import trade.” 


. 
. 


Jordan B. Cottle, for many years with the Central Hyde 
Park Bank, Chicago, and later of the Hyde Park State 
Bank has been elected Vice-President of the Citizen’s Trust 
and Savings Bank, Chicago. 


~ 


- 


The directors of the Northern Trust Co., Chicago, have 
elected S. C. Stallwood, to the newly created position of 
Treasurer, H. R. Van Gunten and C. A. Edmonds, as 
Assistant Cashiers, and F. J. Koch as Assistant Secretary. 


wr 











The directors of the Chicago Trust Company announce 
that J. Preston Burlingham has been appointed an Assistant 
Manager of the Bond Department. They also announce 
that Loring G. Calkins, formerly with Halsey, Stuart & Co., 
has become associated with the Bond Department sales 
organization. 

The Washington Park National Bank of Chicago, Ill. has 
increased its capital from $200,000 to $300,000, effective 
March 18. The additional stock, authorized by the stock- 
holders on Jan. 13 was sold at par, namely $100 per share. 


~~ 


vv 


The Des Moines National Bank of Des Moines, Iowa, has 
increased its capital to the extent of $250,000 or from $750,- 
000 to $1,000,000. The additional $250,000, par value 
$100 each, was allotted pro rata to the stockholders at $150 
per share. The increased capital became effective at the 
close of business March 25 1920. At the annual stock- 
holders’ meeting on Jan. 13 1920, resolutions were passed 
approving the increase. 











The Utah State National Bank of Salt Lake City, Utah, 
has added $400,000 to its capital, making the amount $1,- 
000,000. Plans to enlarge the capital were ratified by the 
stockholders on Dec. 18 1919. The new stock was sold at 
$200 per share, and the $1,000,000 capital became effective 
March 5. 





The Inter-State National Bank of Helena, Ark., has issued 
$300,000 of new stock, its capital having been increased 
from $200,000 to $500,000. Its surplus is now $250,000. 
The plans to enlarge the capital were ratified by the stock- 
holders on Feb. 4, and the new stock (par $100) was dis- 
posed of at $150 per share. The increased capital became 
effective March 15. 


, 





The Bankers’ Trust Company of Norfolk, Va. announces 
that its ‘““deposit’’ business has been merged with the Savings 
Bank of Norfolk, with headquarters at that bank. As 
soon as the new home of the Bankers’ Trust in the Paul- 
Gale-Greenwood Building is completed, the trust company 
will move there, together with the Savings Bank of Norfolk. 





The Palmetto National Bank of Columbia, S. C. has 
increased its capital from $500,000 to $1,000,000. The 
new stock (par $100 per share) was sold at par to those 
who were already stockholders and at $175 per share to 
the public. The $1,000,000 capital was made available 
March 11. It had been authorized by the stockholders 
on Feb. 28. Practically every dollar of the increased 
capital was taken by the old stockholders. The claim is made 
that the Palmetto has the largest capital, surplus and un- 








divided profits, also deposits and resources of any bank 
in South Carolina. The present market value of the stock 
is from 20 to 30 points higher than the book, this, it is 
pointed out, being evidence that the stock is very much 
in demand. At the date of the last bank call, Feb. 28, 
the institution (before its capital was enlarged) had surplus 
and profits of $375,849, deposits of $10,983,198 and total 
resources Of $15,043,500. Wilie Jones is Chairman of the 
Board; J. P. Matthews is President and Wm. M. Gibbes 
Jr. is Cashier. 


> 
vw 


The Hibernia Bank & Trust Co. of New Orleans in com- 
menting upon its part in converting saloons into banks, says: 


One thing that was not stipulated in the Prohibition Amendment was 
what disposition should be made of former saloons, bars, cafes, &c. This, 
apparently, was left to local option. 

Down in New Orleans, the Hibernia Bank & Trust Co. has made four 
dec sions of this question—namely, four branch banking houses in buildings 
which formerly were retail wet goods stores. And so in the year one, A.P. 
(mieanig the first year after prohibition), these four ex-thirst-emporiums 
have been converted into substantial, up-to-date banking offices. 

The more recent of these is the Decatur St. branch, a handsome two-story 
branch bank which the Hibernia Bank has constructed in the old French 
quarter of New Orleans, directly opposite the famous French market 
This office is well appointed and is equipped so as to extend its patrons 
every financial service. It will be under the management of Mr. Carlo 
Papini, vice-Italian Consul at New Orleans. 

Another branch which will be constructed immediately is the Dryades 
St. branch, opposite another famous old market, the Dryades Market. 
This location was noted in the years B.P. (before prohibition) for the 
character—or lack of character—of the saloon marking its site. It will 
speedily be converted into a marble and mahogany service institution. 

Algiers—the West Side of the Mississippi River opposite New Orleans 
proper—has been included in this banking house magic. The Algiers 
branch of the Hibernia Bank now stands where once was a building with 
doors cut high from the pavement. (This branch, by the way, has been 
open for five months and has enjoyed a profitable existence. It shows 
substantial deposits and bespeaks the progressive, industrial nature of the 
West Side.) 

And now the Jefferson branch, located in the upper section of New 
Orleans. This branch is a flourishing institution, and has recently com- 
pleted the construction of a handsome new home of Bedford limestone. 
It serves the populous community of upper New Orleans. 

Thus the Hibernia Bank is answering in a very practical and constructive 
manner the age-old question which prevailed B.P.: What will become of 
the real estate now occupied by saloons if prohibition succeeds? Is a 
well appointed banking house preferable to a saloon? 

The Hibernia Bank says ‘‘yes’’. 


———@ ——— 





The Banking Corporation of Helena, Mont., announces 
that it has been admitted to membership in the Federal 
Reserve system, and hence is now under “both Government 
and State supervision. The institution reports a capital of 
$500,000, surplus of $10,000, undivided profits of $40,000 
and deferred earnings of $172,679. The Corporation con- 
ducts a general banking business. George L. Ramsey is 
President. 


-. 





W. W. Crocker, son of William H. Crocker, President 
of the Crocker National Bank of San Francisco, has been 
elected a Vice-President of the bank. Mr. W. W. Crocker 
served in the recent world war and was commissioned a 
Captain. 





A. W. Lindsay, Vice-President of the Fidelity National 
Bank of Spokane, Wash. has been elected President of the 
Union Park Bank of Spokane filling the vacancy caused 

by the recent death of H. M. Strathern. Mr. Lindsay 
will retain his post with the Fidelity National. Albert J. 
Ziv, has been appointed a director of the Union Park Bank 
succeeding Mr. Strathern. L. D. Means is Vice-President 
of the Union Park Bank and E. R. Anderson is Cashier. 


- 





Announcement is made by the Sterling Bank of Canada 
(head office Toronto) of the creation of a profit-sharing 
plan in the interest of the bonded employees of the insti- 
tution. The plan has no bearing on salaries beyond the 
fact that it is given in porportion to the salaries the em- 
ployees earn. The dividend will vary according to the 
net earnings of the bank and as each man’s salary increases. 
In conformity with the new plan, which is to become effec- 
tive on May 1 aninterim dividend has been issued to all 
bonded employees who were in the bank’s service on Oct. 
231 and Jan. 12 last. Another dividend will be given to the 
men on April 30, based on the salary at that time, and 
covering the previous six months earnings of the bank. 





The Standard Bank of Canada (head office Toronto) 
has declared a dividend for the current quarter ending the 
30th of April, 1920, at 344%, being at the rate of 14% per 
annum upon the paidup capital stock of the Bank, and which 
will be payable on and after the Ist day of May, 1920, to 
Shareholders of record as of the 17th of April, 1920. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 

el London, Mar. 27. Mar.29. Mar.30. Mar.31. Apr.1. Apr. 2. 

Week ending Aprtl 2— Sat. Mon. Tues. Wed. Thurs. Frit. 
Silver, . 71% 71% alah ve 72% 72% Holiday 
Gold per fine ounce a a 105s. 8d. 105s. . 1068.2d. 1058. Holiday 
Consols, % per cents....-.- Holiday 45% “a 46 Holiday 
British. 5 per cents Holiday 87% 88% oto Ba 4 Holiday 
British, 4% per cents Holiday 79% 79% 80 Hotiday 
French Rentes (in Paris), fr 59.20 59 58.82 Holiday 
French War Loan (inPar)s),fr. ' 88.30 88.30 88.30 88.30 Holiday 

The price of silver in New York on the same day has been: 
Silverin N. Y., peroz._.cts. 126 1.6% 126% 126% 126% Holiday 


IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreiga trade for Feb. and from 
it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 


MERCHANDISE. 








GCommercial andMliscellaneous Hews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 


Merchandise Movement at New York. 








Customs Receipts 
at New York. 








Month. Imports. Exports. 





1919-20. 1918-19. 1919-20. | 1918-19. 1919-20. 1918-19. 





ee 





| 3 $ b & 
179,457,378 96,101,747 237 532,410 237,731 667 
. -|163,182,188)122 452,147 264 ,759 ,378'209 108,295 
September 251,529,881 115,731,618 267 365,966 197 ,725,054| 
October -.|214,756,732 105,821 ,699'324 ,627 015 182 ,657 ,189 
November 231,808,185, 98,787 ,677(|237 ,66 threes 
December. 221,159,962) 91,969,882'204,779,114' 222,987 ,82¢ 
January .. 280,997,659 85, 380, 208 257 ,151,089264. 544,434) 21,284,852) 
February - 260,144,811 110,759, 849 301,626,954 311,376, 177 1 19,323,958 


Total _ __ 1803036796 827 ,534,827 2095508675 1857594796 145,268,004 65,208,155 
Imports of gold and silver for the 8 months: 


~ i 
15,281 139 
15,444,278) 
16,740,934) 
16,792,158) 
21,023,969) 
19,376,716) 














Imports. 
1919. | 1918. 


$473,904, $212,993, $233,942 
467.471) 235.1241 2 


Erport. 





1920. 
$722,055) 
§45,769) 


1918. 1920. 
$504,797 
411,362 
522.900 
500 ,443 
550,925! 
483.799 
507 ,468 
527,014 
550,396) 
501 B61, 
522 236 
565,886) 


37.92 1,1761$6,149,087) 
GOLD. 
Erporis. 


1919. 








January $622 553. 


February 


646. "054! 
595,214) 
631.619 
740,013) 
681 650) 


September ...- 
October 

November _.-.- 
December ..-- ~~ 


Total 





401,845) 

424 810] J 

380,710) 210,887 
| 


$3,904 ,365|\$2,031,213 














Imports. 


1920. 1919. 1918. | 1920. ; 1019 4 
‘ eye od ws | ’ 
$47,758!  $3,396| $3,746) $12,018! $2,113} 
43,048) 3,110) 5,084) | 
cal 2,809) 
2,560 
3,599 





1918. 








January 
Pebruary 
M b 


Septeinber..-- 

October | 
November 

December _...| Te 12’ 914, 


$76,534! 


1,580 


$368, 185: $41 069 
SILVER. 





Total $62,043 








Erports. Imports. 


1920. 1919. 1918. 


$8,863 $5,576 $5,998 
12,471, 6,757 4,449 
8,198 6,963 
12,251 7,067, 5,081 
46,381 ) 7,298 
8 566 5,351 
40,686 | 528 
20,549 
10,340 
32,038 
7,150 
48,306 


$252,846 | $89,410 $71,375 
EXPORTS OR IMPORTS” 





i919. 1918. 


January .....- $24, 628 $19,615 $6,628 
February .....| | : 6 519 
aa | 13,432 








October ......| 
November | 
9,685 








BIg tier 
$239,021) 
EXCESS OF 








Merchandtse. Gold. Stloer . 


1920. ; 1919. 





1919. 1918. 
« 

+ 270,855 
+ 203 ,647 
+ 280,738 
+ 221,462. 
+ 228 ,072 
+223 ,449 
+ 265,590 
+ 254,014 
+ 288,727 
+ 255,096 
+315,203| +271,228 
+340,940 4+2354,999 


+4,016,811, +3,117,874 
+ Exports. — Imports 


Totals for merchandise, gold and silver for eight months: 


1920. 


1920. | 





$ | $ 
3, +15,765| +14,039 
+3,394 +26,343 
+ 


$ z 
+ 409,560 + gy 
+ 349,973 
+ 335,546 
+ 441,843 
+ 275,041 
+635,463 
+ 224,942 
+338 ,761 
+ 159,765 
+ 229,774 


$ | 
+ 248,154! 
+ 178,298) 


+ 33,343 
+291,651 


| $20. 310 
rere 

















8 Merchandtse. 
Mos. 
(000s | 
omtt- Ez- Im- 
ted). ports. ports. 


| 


Gola. Stloer. 





Ezcess | 
of Er- 
_ Erporis. | 


| Excess | Ezcess 
Im- of Er- 
ports. Exports ports. 
De SH ee “i ee ae $ $ 
-19~-20)5,231,065)3 ,235,228/1,995,837 361,983) 42,580:319,403 137,408) 68,155 
*18—19'4,382,511/1,933,326/2,449,185 26,073) 17,977) 8,096211,785! 48, 
"17-1813, 861 /644/1, 841 ,309/2 ,020 335,178,180) 81,243) 96,937, 58,551) 45,¢ 
*16-17'4,082 ,994'1 547 ,812/2,535,182 132,17 5/661, 740 525 6529 53,134 
'15-1612,584, 6§683/1,291,073 1 293, §10 47,741'328,054,f/280313 38,332 
°14—1511,634,466/1,055, 632) 578,834 140,387! 46,267) 94,120 34,705 
f Excess of imports. 
Similar totals for six months since 


years make the following exhibit: 


Im- 


of 
ports. Exports 





$s 
69,253 
569 163,216 
635) 12,916 
29.675! 30.459 
23,191) 15,141 
18.055) 16,650 











July 1 for six 





Merchandtse. Gold. Stloer . 





Excess 
Im- of 
ports. | Ezports. 


| Recess 
Er- Im | of 
ports. | ports. 


| Excess 
Iim- | of 
ports. ‘Exports 


Erz- 


ports. ports. 





$ 
19,157 
49,382 
2,700 
7,757 
5,134 
3.925 


$ + 
426,452) 99,806 
759,533 
474,501 
639,700 
362,534 
329,413 


$ 
941,375 
eee 
441,658 
441,27 


$ 
1,367,827 
1 ,207 ,650 
916,159 
1,080,973 
731,820) 378,286 
567 ,685' 247,272 


J Excess of imports. 


$ | s 
40,492) 21,335 
52,715) 12,333 
13, 147, 10,447 
13,581} 5,827 

9, (582) 4,448) 

8:612) 6.487) 


$ | $ 
16,491) 74,315 
6,507; 6,058 449 
8,830} 6,953) 1,877 
42 ,788/162 ,693,/119905 
23,898} 21 024 2,874: 
1,745) 19,623 f17,878 



































Gold Movement at New York. Siloer—New York. 





Imports. Exports. Imports. 


1919-20. 


Exports. 
1919-20. 





1919-20. 1918-19. 1919-20. 1918-19. 


~ 





$ 
1,193,471 
1,901,535 
2,881,673 
549 ,939 


. 
2,903,713 
268,600 


$ 
23 ,609 ,186 
3,921,003 
5,279,491 
3,080,163 
12,110,147 
22,246,193 
649.358 17,790,299 2, 517. "389 
529,787 24,814,399 2,346,310, 


4,904,897 112,850,881 11,362,884 


~ 
627 529 
688 892 
559 98S 
456,252 
531,690 
861,071 


bd 
393 ,587 
1,310,313 
287 ,O1) 
2,683 ,735 
1,230,283 
791,436 
183 ,OR5 
1,458,285 


8,337 ,735 


nick erties 
August ..- 
September 
October .. 
November 
December- 
January .- 
February - 


2.039,169) 
261,913 1,738,094 
1,858,736) 14,251,986 
2,327,316, 709.7 
3,132,386 232,476 


15,053,076 23,458,874 


Breadstuffs figures brought from page 1445.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week e€ nding last Saturday and 
since Aug. 1 for each of the last three years have been: 





Total. _- 











; 
| Barley. 

bbls. 1961ds.| -_ 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush. 48lbs. bush .56ids. 

223,000 1,839,000) 1,385,000 278,000 

1,836,000. 292,000 242,000 

118,000) 15,000 2,000 

64,000 630,000, 155,000 
62,000 60,000 
9,000, 
332,000; 
47,000 
1,099 000 
261,000 
28, 000 


Recetpts at— | Flour. , Wheat. | Corn. | 


Oats. Rye. 





Chicago 
Minneapolis... 


Milwaukee -. 


St. Louis-- -- 
569, 000 
323,000, 
617,000 
328, 000 


4,079, 000) 4,969, 000 
2,792,000 3,286, 000 
1,483,0 8,734,000, | 
Since Aug. : | | | 
1919-20__- _|15, 475,000 163 ,937 ,000, 143,354, 000 157,958, 00024 405, 000.26. 225,000 
1918-19_ 11,128,000.369,833, 000 149,366,000 215,777 ,000 60,496,000 34,498 ,000 
1917-18... _- 11,327,000 144,657 ,O00 167 ,508 ,000 239 ,342,000 42,462,000 20,836,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 27 1920 follow: 


Recet pts at— 


Kansas City - A 
Omaha | 
Indianapolis. -| 





Total wk. | 308, 000 
Same wk. | 386 000) 
Same wk. $ 330, 


904,000, 704,000 
3,602,000 2,139,000 
8,801,000, 1,848 -_ 











Flour. Barley. Rye. 


Wheat. | 
| Bushels. 
 § 





New York... 
Portland, Me. 
Philadelphia . 
Baltimore. .- | 


| Bushels. 
; 2, 


1,345,000: 
204 


| . | Bushels. 
-| 3 


New Orleans* 
Galveston... -| 
Montreal _.-. -| 


Boston 





2,406,000 | 298,000, 995,000 196,000 1,013,000 
Since Jan.1°20 5,426,009 23,672,000 4,680,000 9,968,000 3,658,000 10,068,000 


Week 1919...! 775,000) 5,000 164,000 577,000 314,000 751,000 
Since Jan.1°19 8,177,000 33,408,000 3,242,000 19,027,000 4,812,000 6,565,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Mar. 27 are shown in the annexed statement: 


Oats. | | Barley. | Peas. 


Bushels. | Bushels| Bushels| 
49,376 159,904 


Total wk. '20, 418,000 











| 
Exports from— | Wheat. | Corn. | Flour. Rye. 





| Bushels. | Bushels. | Barrels. 
| 155,605 





Philadelphia 
Baltimore 


St. John, N. B..._! 


Total week 2,687,159! 82,000 326 605) 
Week 1919 ‘5,305,604! 116,060 470,222) 


The destination of these exports 
July 1 1919 is as follows: 








373,376 839,904 
706,000 238,000 











Flour. W heat. 
Exports for Week | 
and Since | Week | 
July 1 to— | Mar. 27) 


1919. | 
Barrels. 





Since 
July 1 
1919. 


Since 
July 1 
1919. 


Barres. 
5,780, 240 


Week 
Mar. 27 
1919. 
Bushels. 


661,475 
1,829,634 








United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit.No.Am.Colg- 
Other countries... 


79,539 686, 
_ 





119,585 


Total 605) 15,785,901 
Total 1018-19 -- “lave. 222) 10,697, 550. 


195, 000 195,025 


2,687, 159 129,754,910 82 | 3,080,651 
5,305,604) 94 .708,936 116, 060) 4,410,832 
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The world’s shipments of wheat and corn for the week 
ending Mar. 27 1920 and since July 1 1919 and 1918 are 
shown in the following: 





Wheat. 
1919-20. 


| Week 
| Mar. 27. 


| Bushels. 


Corn. 
1919-20. 


W eek 
Mar. 27. 


| Bushs. 
73,000 





| 1918-19. 


Since 
July 1. 


Bushels. 


1918-19. 





Since 
July 1. 


Since 
July 1. 


Since 
July 1. 


Bushels. 
2,398,000 





| 
North Amer_| 4.515.000260,1 159, 59,000 214, 441 ound 
Russia 





yes ea 5,776,000, 143,961 000 65 80,000 1,390, oom 96,48 1,000 
Australia 880,000 77,86 9,000 39,54 

5 "623000 | 
2,951,000 


483,900,000 328,435,000 1,463,000 100,629,000 34,402,000 


eee} 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 27 1920 was as follows: 


GRAIN STOCKS. 


W heat. Corn. 
bush. 


Oats. Barley: 


bush. 


Rye. 
United States— 


Philadephia 
Baltimore 
Newport News 


Milwaukee 874,000 

Duluth 1,519,000 

Minneapolis ...........- a iy 2 
° 5 





Total Mar. 27 1920__..45,896,000 5,688,000 9,576,000 
Total Mar. 20 1920_._.47,679,000 5,356,000 9,825,000 000 
Total Mar. 29 1919____92,546,000 2,514,000 22,882,000 15,193,000 11,798,000 
Total Mar. 30 1918._-- 5,38 1,000 19,016,000 18,098,000 1,085,000 5,709,000 


Note.—Bonded grain not included above: Oats, 700,000 bushels New York, 
274,000 Boston, total, 974,000 bushels, against 3,000 bushels in 1919. and barley, 
New York, 62,000, Duluth, 2,000, total, 64,000 bushels, against 78,000 in 1919. 


Canadian— 


19,219,000 
18,740,000 


3,187,000 
3,345, 


568 ,000 
Ft. William & Pt. Arthur. : ,488 ,000 
Other Canadian 2,345,000 


Total Mar. 27 1920___.11,401,000 
Total Mar. 20 1920_...10,059,000 
Total Mar. 29 1919___.45,153,000 
Fotal Mar. 30 1918___. 8,514,000 


Summary— 
erican 


11,000 301,000 
3,466 ,000 


395,000 


4,162,000 
4,479,000 
5,732,000 
8,393,000 





9,576,000 19,219,000 
4,162,000 4,000 


13,738,000 19,223,000 


11,000 
5,699,000 





Total Mar. 
Total Mar. 
Total Mar. 
Total Mar. 


27 1920_._.57,297,000 
20 1920_._-_.57,738,000 
29 1919__.137,699,000 
30 1918____ 13,895,000 19, 052,000 26, 491,000 1,086,000 


12 457, 000 
5,778,000 








Canadian Bank Clearings.—The clearings for the week 
ending Mar. 25 at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate of 
35.8%. 





Week ending March 25. 
Clearings at— 





ne. ad 


|Z 
1920. | 1919. | Dee. 1918, 1917. 





Canada— 


38 


$ 
67,001,825 
49,102,167 


$ $ 
121,556 498) 100,572 938 
96,115,240) 68,497,648) 
42,274,150 28,685,050. 
18,401, 955 


pt He OO SI im DD 
SteisS inte 








398, 510 
235,521 
528 ,946 
468,790 
891,835 
494,610 


EEAEEEEEEEELEFEETETE TEE 


SSAUSSSSENSSSSE S 


oO 


6,999, 336,077 
345,501,204 254,460,736 +365.8 224,851,831 











198,922,254 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. Bonds. 
20,Oriental Bank $106 lot | $30,000 Coast & Lakes Contract- 
66 Irving Nat. Bank with 33 sh. ing Corp. 6% notes, 1917, and 
Irving Tr. Co. ctf. of dep._$390 p.sh. ; 


‘ 
12 Green Bay & Western RR.$56 <4 p. sh. 9,000 Coast & Lakes Contrac 
7 Internat. Postal Supply Corp. 6% notes 
Ba New York $14 p. sh. 
16 Ft. Wayne & Jackson RR...$3 p. sh. 





By Messrs. Wise, Hobbs & 


Shares. Stocks. $ per sh. 
3 Ist Nat. Bank, Boston, ex-rts.359 
3 rights Ist Nat. Bank, ex-div__260 

26 Nat. Shawmut Bank, ex-div__290% 
55 rights Commonwealth Trust... 19% 

195 rights Great Falls Mfg 
2 Border City Mfg 
6 Butler Mills, common 
5 Mass. Cotton Mills 
10 Nyanza Mills 
5 U. 8. Worsted, 2d pref 


Shares. Stocks. $ per s 
10 Merchants Nat. Bank... Petey 
15 rights 4th Atlantic Nat. Bank. 20% 
25 rights lst Nat. Bank , 
30 rights Commonwealth Trust. 19-19 & 
5 Tremont & Suffolk Mills 4 
3 Merrimack Mfg., ypenemaie ty 
21 York Manufacturing 
51 Arlington Mills 
5 Pocasset Mfg 
354 rights Great Falls Mfg 
10 Ludiow Mfg. Associates 
10 Merrimack Mfg., pref 
4 right Great Falls Mfg 
20 Mass. Cotton Mills 
100 rts. Quincy Mkt.C.S.&W.,com. 13% 


Shares. Stocks. 
15 Columbia Ave. Trust 
40 West End Trust 16 
20 Continental-Equit. Tr., $50 ea.110 
44 Logan Trust 100-100 44 
31 Phila. Life Insur., $10each__.. 10 
8 Phila. Bourse, com., $50 each__8-8 % 
100 Delvatex Petroleum, $l0 each. 4 % 
6 Delaware RR 


1 Pa. 

8 German Theatre Realty, $10ea. 
60 Peoples Nat. F. Ins., $25 
10 Independence F. Ins. 

$25 each 

6 Philadelphia Nat. Bank 
40 Ninth Nat. Bank 


1 
54 
each. 17 


| 17 Draper Corp., ex-dividend._ 


Arnold, Boston: 


| Shares. Stocks. $ per 8 
7143 
10 A. L. Sayles Co., com., $25 ea_ 32 
5 rights Ist Nat. Bank 257 
5 Nat. Shawmut Bank, ex-div__290 
25 U.8. Worsted, 2d pref 
50 Lawrence Mfg 
10 Bigelow Hart. Carpet, com ___._ = 
25 Sharp Mfg., common 8% 
2 rts. Bost. Wov. Hose & R.32%-32% 
8 Hood Rubber, common 190 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 

54 New Boston Music Hall 10% 

1 Boston Atheneum, $300 par. _.500 
95 Mass. Lighting Cos., pref 3 
89 Mass. Lighting Cos., com 0 
35 North Packing & Provision.... 140 

4 American Glue, pref 13 

5 U.S. Envelope, common 

5 Hamilton Mfg 

Essex Co 


Bonds. P. ; 
$5,000 Rutland RR.4s, 1941___. 51 
10,000 Woodward Iron 5s, 1952.__. 77 
ae New Eng. Brick Yds. lst 5s, 

60 





By Messrs. Barnes & Lofiand, Philadelphia: 


| Shares. Stocks. 
4 Manayunk Nat. Bank 405 
104 rights to subscribe Real Estate 
. T.L&T. @ $250 


Bonds. Per 
$2,000 Philadelphia, City, School 
Dist. 44s, 1 98 
2,000 Phisielphis. City, 44s,’49 104% 
00 Phila. Water Impt. coll. 


85 
2, 000 Amer. Pub. Serv. Ist 6s, °42 77% 
1,000 Wilm. & Nor. RR. Ist 5s,’'27 92% 
2.000 Harrisburg Gas Ist 5s, 1928. 88 
Newport & Shermans Valley RR. 
Co. all franchises and property, 
real, personal and mixed 











uealy; Cashier, 


; Cashier, E. R. C 


Lyn 
Original ptomeallnD antes + dP 


The Middleville 
President, John T. 


President, Wm 


President, W. A. Th 
The De 


Preside ier, 


The First National Bank of Casa 
President, E. G. 


President, M. 


President, Walter M 


President, J. 8S. B 
President, Benjamin F. A 
The City National Bank of 


Suc the Farmers’ State 


Succeeds Kinne Burche & Co., 


INCREASES 


The Albany National Bank, Sener sy: 
The First National Bank of Bryan, 

The Shenandoah Valley N. B. 
The First National Bank of Lake 


Th 
at Lake Charles, 


The First National Bank of Corona, 


For or 
The F 
Correspondent, 8. 
The Rebersburg National Bank, 
Correspondent, J. N. Moyer, 


Correspondent, B. F. A. 


Correspondent, J. 


take effect March 4 1920. 
7. we Legge and a Rubel Jr. 
Trust Co. of Aberdee 

The First National "Bank oO 
effect April 1 1920. Liquida 
ward Nag A 





Cincinnati, ‘Ohio. 


ational Bank, M ‘ddleyille, 


ompson; Cashier, J. 
+ National Bank, iy gh Okla 
N. Lee; Cash 


First N ational Bank of Cicero, fil. 
President, William Kaspar; Cashier, Eugene Kaspar. 


Lavers; Cashier, 
The Bayard National Bank, Bayard, Va 
Tamburini; Cashier, Irvin L. Neville. 
The American National Bank of Mansfield, 
Robertson: Cashier 
The Hurricane National Bank, Hurricane, 
urdette; Cashier, 
The First National Bank of Converse, Ind 
ess; Cashier, Omer Hamblen. 

inton, 
Bank of Linton. 

Frank Chesrown; Cashier, Otto T. Becker. 
The Hartwick National Bank, Hartwick, N. Y 
bankers, of Hartwick. 
dent, Orlo 8S. Burch; Cashier, 


The Merchants’ National Bank of Allentown, 


La 
The Fidelity National Bank of 8 okane, Wash--_-- 
The Fourth National Bank of Atlanta, Ga 
The First National Bank of Memphis, Texas 


Rebersburg, 
The Vienna National Bank, Vienna, Va 
yers, Vienna, ‘> 
The First National Bank of Big Stone Gap, 

R. Taylor, Big Stone them, Va. 


National Banks. —The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Conversion of State banks and trust companies: 
The First National Bank of Hanna, Wyo 
Conversion of Carbon State Bank of Hanna. 
7 Otto Frederick. 
The First National Bank of Ferndale, Wash 
Conversion of the Ferndale State Bank. President, Percy 
Hood ampbell. 
The Security National Bank of Faribault, Minn 
Conversion of the Security Bank of Faribault. 
n Peavey; Cashier, Geo. E. Kaul. 


Capital. 


President, John 


25,000 


President, 


The Richmond Hill National Bank of New York, N. Y 
President, George Solms; Cashier, 


©. B. Mahler. 


N. 


Molineux; Cashier, Earl W. Parmelee. 
Beach Haven National Bank, Beach: Haven, 
. L. Butler; Cash’ er, 
The First National Bank of Necessity, Texas 

President, J. P, Crowley; Cashirr, C, 
The First National Bank of Sprinefield, Colo 


N. J 
E. Cramer. 


J. 
A. 8 
A. 


R. Corey. 
she mGs ottilicactuanéwe 150,000 


H. 


Grande, 
E. G. La 
Ww. 


25,000 
50,000 
50,000 
25,000 


25,000 


La 
L. 


L. 

N. D 

President, 
25,000 


Ora W. Murdock. 





$990,000 
OF CAPITAL. 
Amt.of Cap. When 
Increase. Increased. 
$200, 000 
30,000 


90. 000 


eee 
Texas 


of Wine hester, Va_- 
Charles, La 

The Citizens’ National Bank of Emporia, Kans- --- 
The First National Bank of Corona, Cal 

The Bayside National Bank, Bayside, N.Y 

e First National Bank of Lavonia, Ga 

The Calcasieu National Bank of Southwest Louisiana 


250 ,0OO 


Calif 


The Citizens’ National Bank of C rosbyton, Texas_- 
The First National Bank of Wilkinsburg, Pa 
The Norfolk National Bank, Norfolk, apatite 





APPLICATIONS FOR CHARTER. 
anizations of National banks: 
t National Bank of New Hartford, N. Y 
F. Sherman, New Hartford pe . £ 


Rebersburg 


Tg 





LIQUIDATIONS. 


The Aberdeen National Bank, Aberdeen, Miss., capital $50,000. To 
Liquidating committee we my B 


McFarlane J Fag” 


Absorbed by “he Commercial Bank 


Cheviot, 
4 agents, : 
ssets taken over by the Brichton Bank & Trust Co. of 


$25,000. To take 


ORS. D., apne 
Wesselmann and Ed- 
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REDUCTION OF CAPITAL. 
The First National Bank of Commerce, Commerce, Texas. 


reduced from $75,000 to $50,000. 


CHANGE OF TITLE. 


The National Bank of Columbus, 
Columbus.’ 


Ga., 


The Carver National Bank of St. Helena, Cal., 


Bank of St. Helena. 


to “The First 


Capital 


to ‘“‘The First National Bank of 


National 








DIVIDENDS. 

The following shows ali the dividends announced for the 
future by large or important corporations: 

Dividends announced this week are printed in italics. 





Name of Company. 


——— 





Railroads (Steam). 

Clev. Cin. Chic. & St. Louis, pref. (qu.) 
Delaware Lackawanna & Western (quar.) 
Great Northern (quar.)...........---- 
Joliet & Chicago (quar.).....-..--<--- 
tKansas City Southern, preferred (quar 
tLehigh Valley, common (quar.) 

> ema ae 
Minn. St. P.& 8.8. Marie,com. & pref - 
New York Central RR. (quar.) 
New York Ontario & Western 
Norfolk & Western, adj. pref. (quar.)-.- 
Northern Pacific (quar.)....-..-. 
Pitts. Ft. Wayne & Chic, pref. (quar.)_- 
Pittsburgh & West Virginta, pref. (quar.) 
Reading Company. common (quar.)_.-- 
at & ‘. wee com. & pref 
United N. J. RR. & Canal Cos. (quar.) 
Warren RR 


Street and Electric Railways. 

Cin. Newport & Cov. L. & Tr., com. (qu.)- 

fA ea 
Duquesne Light, preferred (quar.)----- 
Green & Coates Sts. Pass. Ry., Phila.(qu.) 
Monongahela Valley Trac., 
Ottumwa Ry. & Light, pref. (quar.)...-.- 
Pacific Gas & Electric, common (quar.) 
Philadelphia Co., common (quar.)-..--. 

Six per cent preferred 
Philadelphia & Western Ry ., pref.(quar.) 
Republic Ry. & Light, preferred (quar.) - 
Rutland Ry., Light & Power, pref. (qu.)_- 
Washington Water Power, Spokane (sar.) 
West Penn Power, pref. (quar.) 
West Penn Trac. & Water Pow., pf. (qu ) 


America, Bank of 
Stock dividend 
Corn Exchange (quar.) 
First National, Brooklyn (quar.).....-.- 


Fire Insurance. 
Hanover Five (@UGT.)  ccccccccccces band 


Miscellaneous 
Abitibi Power & Paper, com 
rr rs ED .  emeome 
All-America Cables, Inc. (quar.)......-- 
Alianes Realty (QNG4T .).cccceocccasceces 
Allis-Chalmers Mfg., pref. (qQuar.)..--- 
Alvarado Mining & Milling 
Amalgamated Oil (qQuar.)........----- 
American Agric. Chem., com. (quar.)-- 
Ce eee 
Amer Bank Note, com. (quar.)......- 
American Beet Sugar, com. (quar.)....-- 
Amer. Chicle, com. (quar.) 
Amer. Gas & Electric, pref. (quar.)..-—- 
American Ice, com. (quar.) 
A indo cinnmmend 
Amer. La France Fire k.ng., com. (quar.) 
Amer. Radiator, common (quar.)....--.-- 
i 
Amer. Rolitng Mill, common (quar.)....- 
Siz per cent, preferred (quar.).......-- 
Seven per cent, preferred (quar.)......- 
Amer. Seeding Machine, com. (quar.)_. 
Preferred (quar.) 
American Shipbuilding, com. (quar.).. 
Common (extra) 
Amer, Steel Foundries, com. (quar.).- 
Amer. Telephone & Telegraph (quar.).- 
American Thermos Bottle 
American Type Founders, com. (quar.) - 
Preferred (quar.) 
Amer. Woolen, com. & pref. ( . 
Amer. Zinc, Lead & Smelt., pf. (quar.)- 
Anaconda Copper Mining (quar.).....- 
Arizona Silver Mines (monthly) 
Arkansas Natural Gas— 
Preferred (account accum. dividends) - 
Preferred (account accum. dividends) . 
Asbestos Corp. of Can., Ltd., com. (qu.) 
Preferred (quar.) 
Associated Dry Goods, common (No. 1)- 
First preferred (quar.).............- 
Second preferred (quar.)........._.- 


. (quar. 

Extra (payable in stock) 
Barnhart bros. & Spindier— 

First and second preferred (quar.)-_ ~~~ 
Barnsdal) Corporation (quar.).......-~. 
Barrett Co., preferred (quar.)......... 
Bell Telephone of Canada (quar.)...-.-—- 
Bell Telephone of Penna. (quar.) 
Binghamion Lt., Ht. & P., cum. pf.(qu.)- 

Non-cumulative pref. (quar.).....--.- 
Canada Cement, common (quar.)....~- 
Canada Iron Foundries. Ltd.preferred_ 
Canadian Car & Foundry, pref. (quar.) - 
Canadian Cottons, common (quar.).--- 

ig SE 
Carbon Steel, common (quar.)......-..-. 
Carbon Steel, 2d preferred 
Central Coal & Coke, common (quar.) —- 

i ear eee 
Central Leather, com. (quar.) 

Chicago Pneumatic Tool (quar.)...._.- 
Cities Ser vice— 

Common and preferred (monthly) -_-—-_. 

Common (payable in common stock) - - 

Preferred B (monthly) 
Cleveland-Akron Bag (payable in stock) - 
Commonweaith Finance Corp., common 

I 
Computing-Tabulating-Recording (qu.)- 
Consolidated Ci.ar Co., com. (No. 1)__-. 
Consolidated Textile Corp. (quar.).._- 
Continental Candy Corporation (quar.) - 
Continental Motors Corp... pref. (quar.) 
Continental Oil (payable in stock) 


pref. (quar.,|; 


Per 
Cent. 


ee 


1 
1% 
1 

1% 
75c. 

25c. 


1% 
*e$200 





.|May 


When 
Yayable. 


Books Closed. 
Days Inclusive. 





April 20 
April 20 
May 1 
Apr. 6 
April 1£ 


April 3 
$1.25|April 3 


April 15 
May 1 
Apri. 12 
May 19 
May 1 
April 6 
May 31 
May 1? 
April 15 
April 10 
April 15 


April 15 
April 15 
May 1 
April 17 


oc.jApril 7 


April 15 
April 15 
April 30 
May 1 
April 15 
April 15 
April 1 
April 15 
May 1 
May 15 


(m) 
(%) 
May 1 
April 1 


April 1 


Apr. 15 
April 15 
April 14 
April 16 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 15 
15 
April 30 
May 1 
May 

Apr. 24 
Apr. 24 
May 14 
June 30 
May 15 
April 15 
April 15 
April 15 
April 15 
April 15 
May 1 
May 


Apr. 15 


April 15 
Apr. 15 
Apr. 15 
Apr. 15 


April 15 


May 1 
April 15 
April 15 
Apr. 15 
April 15 
April 1 
April 1 
April 16 
April 21] 
April 10 
April 5 
April 5 
April 15 
July 30 
April 15 
April 15 
May 

April 26 


May 

May 

May 

April 3 
April 15 
April 15 
Apr. 10 
April 15 
April 15 
Apr. 20 
April 15 





April 30 


Holders of rec. 
Holders of rec 
Holders of rec 


Mar. 20 to 
Holders of rec. 


Mar. 21] to 


April 1 to 
April 1 to 
Holders of rec. 


Hoiders of rec. 


Holders of rec. 


Mar.21 to 


Holders of rec. 


Holders of rec. 


Holders of rec. 
June 22 to 
May 8 to 


Holders of rec. 
Mar.20 to 


Mar.19 to 


Apr. 18 to 


Apr. 16 to 
May 16 to 
Holders of rec. 


Holders of rec 


to 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of_ rec. 
Holders of rec. 


Holders of rec. 
Holderg of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. Mar. 
Holders of. rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


‘Holders of rec. 


*Holders of rec. 
*Holders of rec. 


April 
*Holders of rec. 


Mar. 30a 
April 5 
Apr. 3a 
Mar. 25a 
Mar.33la 


.Mar.t13e 
-Mar.313a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 22a 
April la 
Mar. 274 
Apr. 30a 
April 13 
Mar. 10a 
May 6 
April 20a 
Mar. 31 
Mar. 3] 
April 5a 


April 15 
April 15 
April 1 
Mar. 23 
Mar. 3la 
Mar. 31 
Mar. 312 
April la 
April la 
Mar. 31 
Mar. 31 
Mar. 25 
Mar. 25 
Apr. 2u0 
May 1 


April 26 
April 26 
April 30 
Mar. 26 


April 1 


Apr. 3 
Mar. 31 
April 8 
April 10a 
Mar. 3la 
Mar. 3l 
Mar. 26 
Mar. 22a 
Mar. 22a 
May 1 
April 10a 
Apr. 20 
Apr. 17 
Apr. 9 
Apr. 9a 
May 3a 
June 30 
May 15 
Mar. 3l- 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
April l5a 
April 15a 
Apr. la 
Mar. 30 
Apr. 5 
Apr. 10a 
Apr. 10a 
April 1 
Apr. 15a 
May 19 
April 1 


Apr. 20 
May 19 
April 1 
April 1 
Apr. 8a 
May 3a 
May 8a 
Mar. 26a 
April 10 
April 10 


Apr. 26a 
Mar. 3la 
Mar. 224 
Mar. $1 
April 5 
Mar. 2 
Mar. 
Mar. ; 
Mar. 
Mar. 


Mar. 
April 10 
July 26a 
Mar. 31a 
Mar. 31¢@ 
April Ya 
April 15a 


April 15 
April 15 
April 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


pril 
April 10 





Name of Company. 


| When. 


Payable. 


Books Closed. 
Days Inclustee. 





Miscellaneous (Continued). 
Corn Products Refg., com. (quar.).._- 
Common (extra) 
oo er ee 
Cosden & Co., com. (no par val. stk.)__ 
Com. ($10 par value) 
Cramp (Wm.) & Sons 8. & E. Bidg.(qu.) 
Creamery Package Mfg., com. (quar.)-_- 
oD Fae ee 
Crucible Steel, common (quar.)___._ _-- 
Common (pavable in common stock) ~~ 
Cuban Canadian Sugar, pref. (quar.)__ 
Cudahy Packing, common (quar.)....-—- 
Dearborn Truck, preferred (quar.)__ .-- 
Del. Lackawanna & Western Coal (quar.)- 
Detroit Edison (quar.)............... 
Detroit Iron & Steel, com. (quar.)__-_-- 
-  . ge | SSet eS Ie 
Diamond Match (quar.)_.........---. 
Dictograph Products, preferred (quar.)- 
Dome Mines (quar.) 
Dominion Coal, pref. (quar.)._.......-- 
Dominion Steel Corp., pref. (quar.)...- 
Dominion Textile, pref. ee 
duPont(E.1.)de Nem.&Co.. deb. (quar.) 
duPont (E.I.) de Nem. Pow.,com. (qu.) - 
Preferred (quar.)___.- 
Eastern Steel, com.(qu.)(in L. L. bds.) 
Elder Corporation (quar.)........---- 
Electrical Securities, pref. (quar.)__._.. 
Emerson-Brantingham, pref. (quar.)..... 
Eureko Pipe Line (quar.)..........----- 
Everett, Heaney & Co., Inc. (quar.)_.-_- 
Fair Otl & Gas (quar.). LSI ES epee 
Federal Oil, com. (in com. stock) 
Finance & Trading Corp., pref. (quar.).. 
Firestone Tire & Rubber 6% pref. (qu.) 
Fisk Rubber, 2d pref. (quar.) 
Gen. Chemica!, com. (pay. in com. stk.) 
General Electric (quar.)............--. 
General Fireproofing, com. & pref. (qu&.).-. 
General Motors Corp., old common... 
Old com (payable in new com. stk.) 
New common 
New com. (payable in new com. stk.) 
Preferred (quar.) 
Six per cent debenture stock (quar.)__ 
Seven per cent debenture stock (qu.)- 
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General Optical, Inc. (acct. accum. dtos.)-|k16 


Goodrich (B. F.) Co., common (quar.)-- 
Preferred (quar.) 

Gorham Mfo.7% pref. (quar.)....------ 
Siz per cent pref. (quar.) 

Gorton-Pew Fishertes, com. (quar.)...-.- 


Gossard (H. W.) Co., com. (quar.)....-- , 


Great Lakes Transtt, com. (quar.)......-- 
ll, OD re 

Great Northern Iron Ore Properties- - - - 

Great Western Sugar, com. (quar.)......- 
Common (spcetal) 

Harbison-Walker Refrac., pref. (quar.) - 

Hilicrest Collieries, com. (quar.)..-.-.-.- 
Preferred (quar.) 

Hillman Coal & Coke, pref. (quar.)._.- 

Holly Sugar Corp., pref. (quar.) 

Howe Sound Co. (quar.)......-------- 

Hupp Motor Car Corp., com. (quar.)_. 

Ree) Bees (OE Joauccccsccecscosse 


Indian Packing (quar.) 
Indiana Coke & Gas, 1st pref. (quar. wan 
Second preferred (quar. ) 
Indiana Pipe Line (quar.).......------ 
Ingersoll-Rand Co., com. (quar.}......-- 
Inspiration Consol. Copper (quar.)...-. 
Int. Agricultural Corp., pref. (quar.) --- 
International Harvester, com. (quar.) -- 
International Paper, pref. (quar.)....--- 
Jones Bros. Tea, com (quar.) 
Kayser (Julius) & Co., lst & 2d pf. (qu.) 
Kress (S. H.) & Co., com. (quar.) 
Laurentide Power (quar.)......-------- 
Lawton Mills Corp. (quar.) 
Lima Locomotive Works, pref. (quar.)- 
Livingston Refiners Corp., pref. (quar.)-.- 
Co. of America, pref. (quar.).-. 
MacAndrews & Forbes, com. (quar.) 
IT 
SS PORES GRR Do scctnooseee 


Specta 
Manufacturers Light & Heat (quar.).. 
Maple Leaf Milling, common (quar.)-.-.-. 
Preferred (quar.) 
Marland Refining (quar.).........--.-- 
Mason Tire & Rubber, pref. (quar.)-- -- 
Massachusetts Gas Cos., com. (quar.)- 
Massachusetts Lighting Cos., pref. (qu.) 
Mays Food Products, inc., pref. (quar.).. 
Mesherry Manufacturing, pref. (quar.) - 
Merchants Despatch Transp. (quar.).-..- 
Metropol. Edison, Reading, Pa., pf.(qu.)- 
Mexican Petroleum, com. (quar.) 
Merican Telegraph (quar.) 
Michigan Limestone & Chem., pf. (qu.)-- 
Midway Gas, com. (quar.) 
Preferred (quar.) 
Mohawk Mtning fvatey I a on etre ialemiaeias 
Montreal! Telegraph (quar.) 
Mountain States Telep. & Teleg. (quar.).-. 
National Biscuit, com. (quar.) 
National Cloak & Suit, common (guar.) - 
National Fuel Gas (quar.)....-.-...--.- 
Nat. Light, Heat & Power, pref. (quar.).- 
National Oil, preferred (quar.) 
National Paper & Type, com. & pf. (qu.) 
New Jersey Power & Light, pref. (quar.).- 
New York Transit (quar.).......-..--- 
Niagara Falis Power, preferred (quar.) -- 
Nipissing Mines Co. (quar.)....------- 
Northern States Power, pref. (quar.)...-- 
Northwestern Electric, pref. (quar.)...--- 
Nova Scotia Steel & Coal, com (qu.).-. 
Ee 
Ohio Body & biower (No. 
Ohio Brass, com. (quar.)_...-.......- 
Preferred (quar.) 
Ohio Fuel Supply (quar.) 
Oriental Navigation lst & 2d pref. (quar.)- 
Osage Oil & Kefining (quar.).......--- 
Otis Elevator, common (quar.).......- 
EB EEE EE ae 
Pacific Development Corp. (quar.).... 
Pacific Tel. & Tel., pref. (quar.).....- 
Packard Motor Car. common (quar.)_.- 
Pan-Amer. Petrol. & Transp., cm. (qu.) 
Common, Class B (quar.) 


Parish & Bingham Corp. (quar.).....- * 


Peerless Truck & Motor (quar.* 
Penmans, Ltd., common (quar.)......- 
Preferred (quar.) 





25c.| Apr. 


Apr. 20 
Apr. 15 


c.i{May 1 
iMay 1 


Apr. 15 
April 10 
April 10 
April 20 
April 20 
Apr. 15 
Apr. 65 
April 10 
April 15 
\ pril 15 
April 15 
April 15 
June 15 
April 15 
April 20 
May 1 
May 1 
April 15 
Apr. 26 
May 1 
May 1 
Apr. 15 
April 15 
May 1 
May 1 
May 1 


.|April 10 


April 5 
May 15 
April 1 
April 1 


May 1 
Apr. 15 
April 
May 
May 


.| May 


May 
May 
May 





May 
April 15 


15 
April 25 
Apr. 
Apr. 
Apr. 
May 
\pr. 


Apr. 
Apr. 
Apr. 





Apr. 20 


June 15 


Holders of rec. 
Holders of rec. 
adApril 1 to 

‘tioiders of rec. 
‘Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 27 to 
Holders of rec. 


Holders of rec. 
‘Holders of rec. 
‘Holders of rec. 
*Holders of rec. 


April16 to 


Holders of rec. 


Holders of rec. 


*Hiolders of rec. 


Holders of rec. 


Holcers of rec. 


Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Hoilders of rec. 
*Holders of rec. : 
Holders of rec. Apr. 


Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holiers of rec. 
Holders of rec. 
Hvuldere of rec. 
Holders of rec. 


Holders of rec. 


Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
April 15 
April l 
April 1 
April 15a 
April 154 


Holders of rec. } 


Holders of rec. ! 
Holders of rec. 
Holders of rec. 


April 5 
April 23a 
April 16 
April 15 
Mar, 31 
Mar. 25 
April 15 
Mar. 29 
April 1 
May 31 
Mar. 314 
Mar. 20a 
Mar. 20a 
Avr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
May 
June 21a 
Mar. 25 


5a 
5a 
5a 
5a 
5a 
5a 
5a 
5 

5a 





Holders of rec. 
Holders of rec. 
April 2 to 


Holders of rec. 
t- olders of rec 


Holders of rec. 
Holders of rec 


Holders of rec. 
Apr. 16 tw 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21 to 

Mar.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holdecs of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. ll to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


£|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
April 1 to 
Holders of rec. 
Mar.25 to 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 





Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 20 
Mar. 20 
April 15 


Holders of rec. M 


Hoiders of rec. ! 


Hiolders of rec. } 


*Holders of rec. } 


Mar. 3la 
Mar. 3la 
Mar. 3la 
April 10 

Mar. 31 

Mar. 3la 
Mar. 3la 
Apr. 8a 
Mar. 31 

Mar. 26a 
April la 
Mar. 3la 
Mar. 23 

Mar. 22 

Mar. 3la 
April 18 

Mar. 31 

Mar. 31 

Mar. 3la 
Mar. 3la 
Apr. le 
Mar. 3la 
Mar. 3la 
Mai. 3ia 
Mar. 31 

Apr. 1 

Mar. 31a 
Mar. 3la 
Apr. 15a 
Apr. 15 

Apr. 15e 
Mar. 13a 
Mar. l3a 
Apr. 10 
June 1 
May 5 
Apr. 21 
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Books Closed. 
Days Inclusive. 
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Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending March27. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers [,000] ométtted.) 








When 
Name of Company. Payable. 
Miscellaneous (Concluded). 
Penn Central Light & Power, pref.....-..- 
Pennsylvania Lighting, pref. (quar... . 
Pennsylvania Salt Mfg. (quar.)...___.. 
Phillips-Jones, pref. (quar. ....... --.- 
Pittsburgh Coal of Pa., com. (quar.)_. 
I 
Pttisb. Terminal Wareh. & Transf. (qu. - 
Prairie Oil & Gas (quar.)..........._- 
Extra 
Prairie Pipe Line (quar.)__.._..______. 





April 1 
April 15 
Apr. 15 
May 1 
Apr. 24 
Apr. 24 
April 8 
April 30 
April 30 
April 30 


Holders of rec. 
April 6 to 

Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 26 
April 15 
Mar. 3la 
April 20 
Apr. 


Holders of rec. 
Holders of rec. 
Holders of rec. 





Procter & Gamble, 8% preferred (quar.) 
Punta Alegre Sugar (quar.)......____. 
Quaker Oats, common (quar.)........-. 

ao | BS SS 
Republic Iron & Steel. common (quar.)- 
St. L. Rocky Mt. & Pac. Co., com. (qu.) 
Savage Arms Corp., common (extra) --- 
Shawinizcan Water & Power (quar.)____- 
Smith (Howard) Paper Mills, com (qu.) 

ECT aa A 
Standard Sanitary Mfg.. com. (in stock) 
— Underground Cable (quar. ...-.- 

zira 


Apr. 15 
Apr. 15 
April 15 
May 2° 
May 


Holders of rec. 
Holders of rec. 
Hoidere of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


April 4 to 
April 4 to 


Holders of rec. 


Mar. 29 
April 10 
April 10 
Mar. 31a 


CLEARING 
HOUSE 
MEMBERS 


(,000 omtited.) |\Nat’l, 
Week ending 


Captial. 


Net 
Profits. 








Feb. 28 
State, Feb. 28 


Mar. 27 1920. |Tr.Cos.,Feb. 2 


Dtscount, 


Loans, 

Invest 

menis, 
é&c. 


Reserve 
wtth 


Legal 
Depost 
tortes. 


Cash 
in 
Vault, 


Net 
Demand 
Depostis. 


Time 
De 
postis . 





Members of 


Fed. Res. Bank 
BK of NY, NBA 


238° 


E 


$ 
6,860 


Average. 


54,577 





97 ,137 
29 ,636 


33,995 


Average 








Average| Average| Average. 
$ ~ s 





7 
2,650 
58 





Steel Products. common (quar.)._.-..- 
Sterling Tire Corp., com. (quar. .......- 
Seven per cent pref. (quar...........- 
Preferred Sertes B 
Stewart Mfg., com. (quar.)_....__..-- 
Is 
Stutz Motor, stock dividend 
Sullivan Machinery (quar.).........-- 
Extra 
Superior Steel, com. (quar.)_....__--- 
First and second pref. (quar.)_...-.- 
Symington (T. H.) Co.. com. (quar.) —- 
Temtor Corn & Fruit Prod. class A (qu.) 
Tezas Chief Oil (monthly) 
Thompson (John R.‘ Co. (stock ditvtdend) _* 
Times Square Auto Supply, com 
I 
Transue & Wiiliams Steel Forg. (quar.) - 
Truscon Steel, com. (guar.)........----- 
Common (payable in common stock)... -.- 
Tuckett Tobacco, com. (quar.).......- 
Preserved (GUGl.)..<cecccoccecccce 
Union Natural Gas Corp. (quar.)____-- 
Untted Alloy Steel Corp. (quar.)......-..- 
United Drug, Ist pref. (quar.)_._._--- 
Second preferred (quar.).........--- 
ee rr wt 
United Gas Improvement (quar.)___-_-- 
United Paperboard, pref. (quar.)....-- 
United Shoe Machinery, com. (quar.)--. 
Rk Fe 
United Verde Extension (quar.)-_....-- 
U. 8. Can, common (quar.)_......----- 
££ . eas 


National City. . 
Chemical Nat... 
Atlantic Nat... 
Nat Butch & Dr 
Amer Exch Nat 
NatBkof Comm 
Pacific Bank... 
Chath & Phenix 
Hanover Nat .. 
Citizens’ Nat _. 
Metropolitan .. 
Corn Exchange. 
Imp & Trad Nat: 
National Park. . 
East River Nat. 
Second National) 
First National. 
Irving Nat Bk_. 
N Y CountyNat 
Continental. -_. 
Chase Nat Bank 
Fifth Avenue _. 
Commercial Ex. 
Commonwealth. 
Lincoln Nat ... 
Garfield Nat... 
Fifth National. 
Seaboard Nat. . 
Liberty Nat... 
Coal & Iron Nat 
Union Exch.... 
Brooklyn Trust. 
Bankers Trust. 
U 8 Mtge & Tr. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
April 2 to 

April 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Apr. to 

Apr. 1 to 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 5a 
Aprit 1 
April 1 
April 1 
Mar. 31 
Apr. 15a 
Apr. 5a 
April 14 
April 14 
Apr. l5a 
May la 
Apr. 1 
Mar. 20 
April 5 
April 12 
Apr. 9 
Apr. 9 
Mar. 3la 
April 5 
Mar. 29 
Mar. 3la 
Mar. 3la 
Mar. 3la 
April 5a 
April 15a 
May 15a 
Mar. 20a 
Mar. 31 
April 1 
Mar. 16 
Mar. 
Apr. 


574,73 
106 ,502 
20,866 

6,21 
129,125 
347,792 
28,539 
123,178 
137,079 


Le) 
= CO Cr = GO GO OD 


Se3335 





to 


ESSSS35 





* 


0 §1 
3,333) 4,940 
729 50 


22222: 


- 
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_ ~ 
Oe OO me Ole 


s 
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to * 
= 


U.8. Food Products Corp., com. (quar.) 
U. 8. Industrial Alcohol. pref. (quar.)_- 
U. 8. Rubber, common (quar.)_.....---- 

Pirst preferred (quar.)......._..--.-.-. 
U.8. Smelt., Refg & Min ,com (qu.)- 


Holders of rec. 
Holders of rec. Ms 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Guaranty Trust 
Fidelity Trust... 
Columbia Trust 
Peoples Trust. 
New York Trust 


to 


S233 
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SS 
U.8. Worsted, ist pref. (quar.)._.___--. 
Vanadium Corporation of America (qu.) 
Ventura Consol. Oil Fields (quar.)___-- 
Vermont Hydro-Elec. Corp., pref. (quar.)-. 
Victor Talking Machine, com. (quar.)-_- 

I, I a 
Va.-Carolina Chem., com. (quar.).__-_- 

ee 
Vulcan Detinning, pref. (quar.).....--.-- 

Pref. (acct. accumulated dividends)... 
Wabasso Cotton (quar.)_.______ ------ 
Waldorf System, com. (pay.in com. stk.) 

RS ESE ae ee 
Weber & Heilbroner, pref. (quar.)___-- 
West Coast Oi! (quar.) 

West Kootenay Power & Lt., common ._..- 
Western Grocers, Lid., pref. (quar.)_....- 
Western Power Corp., pref. (quar.)___- 
Western States Gas & Elec., pref. (quar.)-_- 
Western Union Telegraph (quar.)_._--- 
Westinghouse Elec. & Mfg., com. (qu.) 

I 
Westinghouse Air Brake (quar.)_____- 
Wheeling Mold & Foundry, com. (quar.)- 

I I 
White Eagle Oil & Refg. (quar.)______- 
Wiliams Tool Corp., pf. (qu.) (Neo. 1)_-- 
Wilson & Co., common (quar.)_._._-_-- 
Winchester Co., Ist preferred 

Second preferred (No. 1) 

Winnsboro Mills, com. (quar.)......._-- 

I, 
Wire Wheel Corp. of America, pref__-_- 
Woodburn Oil Corporation. _. : 
Woods Petroleum & Ref., com. (monthly) - 1 April 1| Holders of rec. April 3 
Worthington Pump & Mach., Pref. A... 1% |Apr. 15! Holders of rec. Apr. 5a 


* From unofficial sources. t Declared subject to the approval of Director-General! 
of Railroads. { The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. a Transfer books not 
closed for this dividend. } Less British income tax. 4 Correction. ¢ Payable in 
stock. / Payable in common stock. g Payableinscrip. A On account of accumu 
lated dividends. {4 Payable in Liberty Loan bonds. 

k Account of accumulated dividends and being for quarters ending April 30, 
July 31, Oct. 31 1918, Jan. 31, April 30, July 31, Oct. 31 1919, and Jan. 31 1920. 

| At rate of 8% per annum. 

m One-fourth of a share of new no par value common stock on old common and 
one-fortieth of a share on new common. 

m Dividend is declared on the condition that the proposed merger of the Franklin 
Trust Co. into the Bank of America becomes effective and is payable after the 
merger is effective. 

y One-fifth of a share. 


Holders of rec. 
April 8 to 
Holders of rec. 
Holders of rec. 
Holders of rec. : 1,642 9,140 
April 1 to 5,000) 10,633 . 13,923 
April 1 to 2,000) k1,560| 22,810 571 2,747 19,720 
Holders of rec. : 


Holders of rec. 223.099/412,971 4,912,769 95,712 542,565|¢3,991,831|222,94236,170 


folders of rec. r 
iolders of rec. Mar 27 4,926,277 93 ,937,555 ,864' ¢3 ,987 ,340223,853/36,120 
Holders of rec. Totals, actual condition |Mar.20/4,904,429 94,706 520,49 4,024,981 222,029/35,915 
Holders of rec. April 20 Totals, actual cojndition |Mar. 12/4,942,791 97 ,535 554,349) 4,004,503/218,128)'36,156 
Holders of rec. May 15 = : . ——_———— —= 
Holders of rec. Mar. 31 S Banks. |Not Mejmbers of\Federal Re\serve Ba\n 
Holders of rec. Mar. 26 anne Ee Bank coat 878 19,164, 2,448 
Holders of rec. Mar. 264 | Bowery Bank... 250 £3! 5,706 716 
April 1 to April 5 | Ny Prod Exch.| 1,000) 1,456) 26,431) 3,499 
Mar.31 | state Bank....| 2,000) 1,508 65,128) 4,181 
3,750 


Holders of rec. 
Mar. 31 
5,683 116,429) 10,844 
Totals, actual cojndition 


Holders of rec. 
Apr. 14 
Mar.27| 116,899 10,85 
Totals, actual cojndition 


Mar. 21 to 
Holders of rec. Apr. 2a 
Apr. 2a 
Mar.20| 116,166; 10,9 
Totals, actual cojndition | Mar. 13 117 


Holders of rec. 
Apr. la ’ 
,037| 11,27 


Holders of rec. 
Mar.26 to April 1 
Mar.26 to April il | ~ ™~ - 
Mar. Trust Companiies. Nj\ot Mem\bersofFed\eral Res\erve Ba 
Title Guar & Tr| 5.000| 12,906] 44,939] 1,041] 3, 
Lawyers T& Tr) 4.000) 5,994 26 662 886 1,790 
5,334 


Holders of rec. 
Holders of rec. Mar. 
Apr. 
9,000} 18,901 71,601; 1,927 
Totals, actual coijndition |Mar. 27 1,883, 5,414 
Totals, actual cojndition 71,609, 2,03 5,32 
Totals, actual cojndition 71,461 1,861 5,619 


Gr'd ager, avgel235,849|437 ,556/5,100,799 108,483 553,429 d4,124,606:257,69937,170 
Comparison, pre\v. week —9,803) + 1,031/—24618, —79,202|+ 1,369) + 155 


' | 
Gr’se ager, act’icond’n 5,115,130 106,678 566,773 e4,121,104'258,687 36,120 
Comparison, prev. week + 22,926) —958 +35257, —37,042|+ 2,002) +205 
Mar. 20|5,092,204 107,636 531,516, 4,158,146 256,685 35,915 
Mar. 13/5,131,469 110,674565,934| 4,139,852 252,431/36,156 
Mar. 6/5,104,417 111,113 531,777 4,080,268 249,558 35,284 
Feb. 28'5,103,823'110,738562,950 4,066,635 247,399,36,002 


Franklin Trust. 
Lincoln Trust. 
Metropolitan Tr 


4pril 1: 
April 1/ 
May 1] 
April 1 
April 1: 
April 15 
May 1 
Apr. 15 
April 20 
April 20 
April 3 
May |] 
June |! 
Apr. 15 
Apr. 15 
April 1 
April 15 
April 15 
April 15 
Apr. 15 
Apr. 30 
Apr. 15 
Apr. 30 
April 1 
April 1 
50c |.Apr. 10 
April 1 
May 1 
Apr. 15 
Apr. 15 
April 1 
April 1 
Apr. 10 
Apr li 


5 


pet ND et et et nt So ND Sot et et Ot et et Pt 


23 


~ 50 


= 

















Totals, actual cojndition 




















84,396) 33,594 


84,988) 33,672 
84,595) 33,396 
86,700) 33,041 


ete 
a 

















30,669 
17,710 


48,379 
48,776) 


48,670 
a 


927 
23 


1,163 
LIOR acco 


1,260) .... 
1,26 





Holders of rec. 
—_ 3 & 

Apr. 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 25 




















Mar.20 
Mar.13 








ee eal 


























Gr’s aggr. act’licond’n 
Gr’d ager, act’licond’n 
Gr’'d ager, act’licond’n 
Gr'd ager, act’licond’n 











* Includes deposits in foreign branches not included in total footings, as follows 
National City Bank, $144,273,000, Guaranty Trust Co., $86,957,000, Farmers’ Loan 
& Trust Co., $20,906,000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank. $39,645,000, Guaranty Trust Co., 
$10,908,000, Farmers’ Loan & Trust Co., $3,657,000. c Deposits in foreign branches 
not included. dU. 8. deposits deducted, $28,205,000. eU.S8. deposits deducted, 
$18,634,000. Bills payable, rediscounts, acceptances and other Iiabilities, $1,- 
091,446,000. k As of March 4 1920. 








Boston Clearing House Banks.—wWe give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








March 27 | Changes from 


prectous week. 


March 20 
1920. 


-_-- 


Mar.13 


1920. Averages. 














Reserve a 
in Total Reserve 
Deposttartes| Reserve. Requtred. 


— 


$ » 
14,000} 3,242,000] 3,228,000 
970,000) 584 ,654,000/ 588 ,614,000 
,809 ,000} 437 ,843 ,000/ 436 , 136,000 
,670,000/ 119,645,000} 111,685,000 
000} 17,088,000 
4,329 ,000 
20,702 ,000 
52,735,000 


Surplus 


Loans, disc’'ts & investments. Reserve. 


Individua! deposits, incl. U.& : . 











Members Federal 
Reserve banks. .-- 





$ £ 
565, 525,626,290) 16,938,710 
10,844,000, 5,530, 16,374,000} 15,191,280) 1,182,720 
1,927,000} 5,334,000) 7,261,000) 7,256,850 4,150 


12,771 ,000/553 ,429 ,000/ 566,200,000) 548,074,420) 18,125,580 
12,878 ,000/ 578,047 ,000/590,925,000| 58,397,560) 32,527,440 
12,905 ,000/ 559,225 ,000' 572,130,000) 544,262,780) 27,867,220 
12,894,000 551,062,000 563,956,000! 543,773,530} 20,128,470 


x 
542,565 ,000)| 542,565,000 





eposi 
United States deposits 
Exchanges for Clearing House 
Due from other banks 
Cash in bank & in F. R. Bank 4,110,000) 76,160,000 
Reserve excess in bank anc 
Federal Reserve Bank....* 25,025,000'Dec. 2,217,000' 27,242,000 


* Formerly included under the head of “Individual Deposits.’ 


1,639 ,000 
18,678,000 
50,651,000 
70.352 ,000 


21,971,000 


- 853,000 
. 2,781,000 


jes*___ 
" 9'835 000 Trust companies 
72,050,000} Dec. 


Total Mar. 20..-- 
Total Mar. 13..-.- 
Total Mar. 6...- 
Total Feb. 28_... 
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Actual Figures. 





Reserre b 
tn Totai Reserve : 
Reserve. Requtred. 


Sur plus 


Depostiartes Reserve. 











Members Federal 


$ s $ $ 
Reserve banks... - 555,364,000| 555,864 ,000| 525,069,820) 30,794,180 
10,858,000) 5,495,000) 16,353,000) 15,297,840] 1,055,160 


1,883,000] 5,414,000) 7,297,000, 7,316,400 19,400 


12,741,000) 566,773 ,000| 579 514,000) 547 ,684, 31,829,940 
12,930,000) 531,516,000) 544,446,000/ 552,421,000) 2/7 ,975.000 
13,139 ,000/ 565 ,934 ,000| 579,073 ,000| 550,032,580) 29,040,420 


Trust companies*._.. 





Totai Mar. 
Total Mar. 
Total Mar. 











Total Mar. 13 ,075,0001531,777 ,000'544 


,852,000 





'542,152,940' 2,699,060 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposiis in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 27, $6,688,260, Mar. 20, $6,654,000, Mar. 13, $6,498,630, Mar. 6, $6,449,940. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 27, $6,715,620, Mar. 20, $6,660,870, Mar. 13, $6,543,840. Mar. 6, $6,469,560. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
eompanies in New York City not in the Clearing House, as 


follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


Dtfferences from 
previous week. 
Inc. $2,597,300 
Dec. 93,200 


(Figures Purntshed by State Banking Department.) 


Loans and investments 

Specie 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York. 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
posi , and from other banks and trust com- 


panies in N.Y. City, exchanges and U.8.deposits 791,296,800 
138,401,800 


Reserve on deposits 


Cash in vaults 


Deposits in banks and trust cos_... 9,302,200 


74,249 ,500 
843,671,700 


a 
$24,925,400 15.01% 
5.60% 


Dec. 
Inc. 
Inc. 





$34,227,600 20.61% 


Inc. 
Dec. 5,761,800 


425,800 
12,400 
351,600 


4,624,700 


—Trust Compantes 
$75,231,300 13.96% 
28 942,900 


5.37% 





$104,174,200 19.33% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 





Loans and 
Investments . 


Demand 


Week Ended— Deposits. 


*Total Cash 
in Vault. 


Reserve in 
Deposttartes. 





3 
4,998,912,400 
4,957 .803,.600 
4,957 ,903.600 
4,893,718,700 
4,977 633,400 
4,874,397 ,000 
4,978,225,000 
4,997 475,100 
4,946,748,500 
4,979,339,100 
4,930,832 ,900 
4 959.253 .200 
4.922 639 900 
4,883 ,820,600 
4.837 357 300 
4,881,252,700 
4,883,920 ,600 
4,990,480.100 
4,915,902,800 


$ 

6 ,033 ,287 ,000 
5,965,.254,400 
5 ,965,254,400 
5,911,523,100 
5,977 ,547 ,400 
6,002, 

6,085 ,367 
6,190,394,500 
§,148,908,100 
6,091 ,136,800 
6,027 329,800 
§ .009 316,400 
5,932 509,000 
5,887 539,200 
5 .8$71,844,300 
5,871.656,000 
5,890 723,400 
5 .891.763.200 
5,884,557 ,500 














bd 
139,286,400 
139,471,300 
142,616,300 
146,126,200 


150,519,400 


130,482,500 
134,336,100 
138,651,200 
125,817,600 
136,837 ,300 
137,477,500 
137 .498, S00 
134,042 .200 
132,585,200 





$ 

696,738 000 
698 ,932 ,400 
§98 288 400 
673,870,700 
700,844,200 

56,641,800 
729,999,100 
164,726,800 
703,777 ,800 
671,113,200 
675,721,600 
682,179,300 
667 361,800 
642 654,000 
673,921,100 
647 ,225,300 
679,329,400 
649,253,400 
679,267,600 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


Reserve notes. 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
_ in New York City not in the Clearing House,’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 


class in the City of New York. 


For definitions and rules under which the various items 
are made up, see “‘Chronicle,” V. 98, p. 1661. 
The provisions of the law governing the reserve re quire- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’”’ May 19 1917 (¥V. 104, 


p. 1975). 


The regulations relating to calculating the amount 


of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle’’ 


April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. | Trust Compantes. 
Week Ended ! — 
March 27 1920. March 27 |Dtfferences from March 27 |Dé/ferences from 
1920. prevtous week. | 1920. | previous week. 
i | 
$ | . | $ | 
| 104,700,000 
50,520,000 | 179,330,000 
727,136,100 Dee. 6,918,800 1,992,126,900 Dec. 
Specie 6,635,500 Ine. 9 10,867 ,700 Dec. 
Currency & bE. notes| 33,326,600 Dec. 19,040,400 Inc. 
Deposits with the F. 
R. Bank of N. Y_.- 68,170,600 Dec. 4,689,200 213,296,700 Dec. 
Deposi 882,859,700 Dee. 4,673,000 2,050,583 ,400 Dec. 
Reserve on deposits..| 125,432,900 Dec. 6,633,000) 288,312,700 Dec. 
P. C. reserve todep.. 19%\Inc. 0.7% 17% Dec. 








Capital as of Nov. 12 
Surplus as of Nov. 12 
Loans & investments 


7 











Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the preceding page: 


RETURN OF NON-MEMBER veg? ~~ eae OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that 4s, three ciphera (000 omttted.) 





| Na Loans, 
CLEARING (Capttal. Proftis. Dts- | 
NON-MEMBERS) counts, Cash 
Nat.bke Feb. 28invcesi-. tn 
Week ending Statebks Feb 28 ments, Vault. 
Mar. 27 1920. (Tr .cos. Feb. 28 &c. | 


Members of 
Fed’i Res. Bank. 
Battery Park Nat. 


New Netheriand.. 675 11,956 
W R Grace & Co's | 1,017 56,738 
Yorkville Bank-__ | 670 13,444 


5,957 69,013 


State Banks | 
Not Members of the 

Fed'l Reserve Bank 
Bank of Wash Hts. 
Colontal Bank... . 
International Bank 
North Side, Bklyn 


Na | Ne 
Demand Time 
De De 
postis.  postts. 


Resette 
wtih 


Legal 
Depost- 
tortes. 

















[Average Average Average) Acerage. a toes 
2 , 


10,840. 88 

12,277, 3 
8,793. 181 
787 4,642 88 

1,235, 7,537 6,156 
730, 6,990 


oniiin 
' 


sh 
1,603) 
1,725 
1,142, 


ae 
1,554, 16,672 
691 12,436 


171) 
291) 
201 


20 
349 


i 





| 1,622, 7,222 51,079, 7,629 


BBS wae eee 
fous Ge are 
444 3,219 410 197, 3,290 
1,332 14,525 1,940, 1,254 
837, 6,512 797, 495 
268, 6,536 521) 378 


2,382 30,792 3,668 2,324 








6,239 598 


31,853 


¥ 

















—— ee ee ae ee 





Trust Companies | | | 
Not Members of the | | | 
Fed'i Reserve Bank 

Hamilton Tr,Bkin. 1,023, 9,372 
Mech Tr, Bayonn 437, 8,327) 


1,460 17,699 
9,800 117, 











| | 
648, 389 7,799 942 
310, 251 3,579 4,788 


958, 640 11,378 5,730 


504 6,248 10,186 094,310 14,326 
584, —115, —286 —1,569 +49 
9,800118,088 6,363) 10,472 95,879 14,277 

6,430) 10,967) 97,666 14,047) 


9 ,633,118,429 | 
9,633,120,322) 6.017) 10.492) 95,904, 16,669) 
6.012! 11,293; 96.948) 16.960) 


200 


700 


i 
Grand aggregate... 5,500 
Comparison previous week 


Gr'dagger Mar.20 5,500 
Gr’d ager, Mar. 13) 5,500) 
Gr'd ager, Mar. 6 6,500 | 
Gr’d ager, Feb. 28' 5,500 9,633.120.711) 


a U.8. deposic deducted $413 000. 
Bills payable rediscounts acceptances and other Habilities $11 975 000. 
Excess reserve $131,280 decrease. 


— 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Mar. 27 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 


| Week ending March 27 19.0. | 


| March 20 
Two ctphers (00) omtiied. Fir eeed Trust | | 1920. 


‘ System Compantes Total. 


$4,000,0 
10,984,0 
34,793,0 






































March 13 
1920. 





| 
$36.975.0\ $36,976,0 
98,473,0 98,628,0 
sug aes 

, 3, j 
125,607,0, 118,382,0 
271,0| 136,798,0. 141,701,0 138,141,0 
20,120,0. 5: _ §34,632,0, 553,269,0 
624,0 | 7,618,0) 7,413, 
Total depositg_........-. | 21,015,0 673,951,0) 698,823, , 
U.8.deposits (not included) | : 1,646.0 n 
52,881, /, 
,535, 
14,186, 


Res've with Fed. Res.Bank 
Res’ve with legal deposit’s_| 
Cash in vauit* 

, 69 ,602,9 
Reserve required.......-.. | 49,882,0 52,886,0 53,806, 
Excess res. & cashin vault_| 13,860,0 13,988,0' 15,796, 6 
* Cash in vault is not counted as reserve for Federal Reserve bank members. 


$32,975,0, 
Surplus and profits 87 ,459,0, 
Loans, dise’ts & investm'ts) 783,427,0) 
Exchanges for Clear. House) 22,511,0, 
Due from banks | 123,579,0, 
Bank deposi 


$36,975,0 
98,443,0, 
818,220,0 
551,0\ 23,062,0, 
14,0’ 121,593,0 


51,432,0) 

2,478,0) 
13,945,0) 
67,855,0, 


12,727,0, 


Total reserve and cash held 63,742,0, 











Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14, 1917, published in the ‘‘Chronicle” Dec. 29 1917, page 2523. 
STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 


SELECTED CITIES AS A‘ 


Liquidation of about 135 millions of United States Government war obli- 


gations, accompanied by a substantial decline in net demand deposits and 
a reduction by over 200 millions of the reporting banks’ borrowings from 
Federal Reserve Banks, is indicated in the Federal Reserev Board's weekly 
statement of condition on March 19 of 809 member banks in leading cities. 

Holdings of United States bonds increased 1.3 millions, while Victory 
notes on hand declined 2.9 millions. Holdings of Treasury certificates 
were 133.7 millions less than a week before, largely as the result of redemp- 
tion by the Government of tax certificates due on March 15. Liquidation 
of 4.1 millions of war paper (includive of rediscounts with Federal Reserve 
Banks) is alsoshown. Loans secured by stocks and bonds were 9.8 millions 
below the previous week's figure, the decrease for the New York City 
banks alone being 12.4 millions. All other loans and investments, also 
inclusive of rediscounts with Federal Reserve Banks, went up 2.5 millions. 
otwithstanding net liquidation of 19.4 millions shown under that head by 








CLOSE OF BUSINESS MARCH 19 1920. 


the banks in New York City. As a result, total loans and investments of 
the reporting banks, including rediscounts with Federal Reserve Banks, 
show a decline of 146.6 millions for the week, the share of the New York 
City banks being 67.1 millions. 

Government deposits show an increase of 65.3 millions for the week, 
while net demand deposits declined 80.5 millions, apparently in connection 
with payments of the income and excess profits taxes due on March 15. 
Time deposits went up about 9 millions. Reserve balances with the 
Federal Reserve Banks show a reduction of 49.5 millions, while cash in 
vault continued practically unchenged. 

Rediscounted customers’ paper beld for reporting member banks declined 
about 66 millions, and collateral notes of these banks 141.1 millions. Of 
the total discounts held, 1,132.3 millions was war pepe, compared with 
about 1,278 millions the week before, and 766.8 millions (as against 828.2 
millions) ordinary commercial paper. 
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Data for all reporting banks in each district. 


Three ciphers (000) omitted. 





Three ciphers (000) omitted. 


Boston. 


New York 


Philadel. 


Cleretand | Richm'4. | Atlanta. | Chicago. 


St. Louts. 


Minneap. 


Kan. Cty] Dalias. 


San Fran. 





Number of reporting banks 

U. 8. bonds to secure circulation ._- 
a U.S8., inel. Liberty bonds__. 
0. 8S. certificates of indebtedness ___. 


$13,061 
14 
7,467 
21,645 


46 116 
$47,248 
235,723 

80,624 
220,179 


467 


$11, 
26, 
10, 
44,904 


56 
097 
757 
753) 


$41,842 
20,811 
29 ,534 


92 


34,8 
8,8 


18 ,042 


82 47 


$26,501; $14,015) $21,029 


63 
31 


28,855 
6,735 
,432 


107 





65,960 
38,756 
»263 


$17,176 
14,471 
3,769 
12,921 


35 


35 
$7,170 


22,721 
5,011 
7,738 


83| 44 
$14,803] $19,573 


8,145 


3,790 
17,524 


66 
$34,728 


12,81 
29'087 


1 





Total U. 8S. securities 
Loans and investments, exclusive of 
bills rediscounted with F. R 
and other banks: 
Loans sec. by U.S. war obligat’n 
Loans sec. by stocks and bonds. 
All other loans and investments. 


$56 ,640 


71,536 
196,794 
754 


$583,774 


565 ,856 
1,336,970 


,044/3,852,983 


$93, 


152, 
202, 
601, 


511 


251 
263 
102 


$151,155 


96,477 
339,190 
907 ,056 


109,3 
375,0 


$88 ,237 


$66 ,037 


27,890 
62,954 
398 ,137 


86 
19 


$195,008 


110,791 


$48 ,337 


42,346 
157,452 
388 ,858 





19,748 
29,530 
02,744 


$50,273 


77,282 
548 ,559 


$59 ,032 


248 ,548 


7,102) 
35,331 


$138,886 


30,193 
146,940 
921,867 


$1,560,431 


1,189,775 
3,175,231 
10,998,771 





Total loans & investments inci. 
rediscounts with F. R. banks... 
Reserve baiances with F. R. Bank. 
Cie ae SUMING. Ue GiSccctecacacené 
Net demand deposits 
ts 


posits 
Bills payable with F. R. Bank: 
Sec. by U.S. war obligations... .. 


Gills rediscounted with F. R Bank 
Sec. by U.S. war oblications __. 
EE OLE ST a, Le ee 





1,079,014 
78,428) 


791.656 
137,510 
6.613 


27,810 


65,353 


6,339,583 
935 


47,073 
336,233 








160,153 
205 .967 


1,049, 
64, 
ey, 

655, 


2, 
81, 


45, 


127 
003 


165 
410 
377 
789 


931 





814 


1,493,878 
9 


52,852) 


13,185 
42,928 


614,4 


10,062 
40,7 





23,658 





26; 555,018 
33,132 


13,789 


,270 
3 ,478 


41; 38,451 
60 





3,696 
32,417 


2,486 ,792 





202 ,255 
63,790 


299 ,528/ 1,513,942 


»297 
14,230 
112,230 





10,855 
164,776 


636 ,993 
9 


31,524 
560 


11,471 
47, 


338 


381,563 
25,247 


9,05 
261,889 
64,816 
258 


11,421 


22.956 


699 ,915 
50, 29 1 
15,428 

472,672 

,091 
2,624 


20,784 
8 


4,215 
53,517 








350,013 


257,100 


28'133| 
10,904 


3,787 
7 





10,066 


1,237 ,886 
44 


1,846 
47,737 


16,924,208 


104,451 
802,050 
2 


330,244 
762,527 








Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





Taree ctphers (000) omiiied 


New York. 


All F.R.B 


ank Cittes. 


FP. R. Branch Ctttes. 


Reporiing 


All Other 


Banks. 


Total. 





|Mar. 12. 


Mar. 


12.|Mar. 19. 


Mar. 12. 


Mar. 19. 


Mar. 


12. 


Mar. 19. 


Mar. 12. 


Mar. 19. 


Mar. 12. 


Mar.21°19 








Number of reporting banks 

U.8. bonds to secure circulation. 
Other U.S. bonds, incl. Lib. bds_ 
U. 8. Victory notes 

0.8. certificates of indebtedness. 


206,110 


73 

205 444 
70,727 
234,937 


$1 
27 
14 
46 


278 
$99 ,931 
328,655 
104,179 
345,697 


50 
,438 
718 
,386 
998 


278 
$99,831 
326,119 
106,167 
406 ,396 


$ 
1 


195 
70,927 
44,906 
53,421 
95,649 


195 
$70,804 
144,594 

53,702 
151,437 


336 
$97,385 
120,077 

43,612 
55,992 





336 

$97 ,359 
121,781 
44,195 
73,177 


809 

$268 ,243 
593,638 
201,212 
497 ,338 


809 

$267 ,994 

592,494 
204 


06 
631,010 


772 
$267,081 





2,022,018 





Tota! U. 8. securities 
Loans and investments, excl. 
bills rediscounted with F. R. 
banks: 
Loans sec. by U.S. war oblig. 
Loans sec. by stocks and bonds- 
All other ioans and investments 


$517 ,836 


531,815 
1,177,412 
3,404,652 


$548 ,659 


536 ,300 
1,189,773 
3,424,096 


$76,811 


77,170 
383,945 
1,023,587 


77 
364 


$90,540 


1,017,519 


$878 ,462 


,349 
,838 


926,702 
2,261,574 
7,004,942 





934,017 
2,277,855 
7,006 ,255 


1 
2,1 


$938,513) $364,903) 


492,863 


46,621 


| 


40,929 


$420,537 


143,830 
487 ,621 
2,159 ,437 


$317 ,066 





116,452 
420,794 
1,842,9 


$336 ,512) 


1,830,602 


116,079 
419.511 


$1,560,431 


1,189,775 
3,175,231 
10,998,771 


1,193,926 
3,184,987 
10,996 ,294 


$1,695,5721$2,954,540 


a1,123,551 
a 10233563 





Total loans & investmenés inel. 
rediscounts with F. R. banks 
Reserve Daiances with F. R. bank 
Cash in vault 
Net demand deposits 


Government deposits 
Bilis payable with F. R. Bank: 
Secured by U.&. war obilgat’ns 


Bills rediscounted with F. R. B’k: 
Secured by U. 8. war obligat’ns 


Ratio of U. 8. war securities and 
war paper to total loans and 
investments, per cent__ __ ' 





5,631,715 


187 ,489 


18.0 


5,698 ,828 


634,661 
111,583 
4,670,038 
295 ,956 
18,894 


355,258] 


157,645 
248 ,027 








18.4 9 


1,541,513 
141,653 
35,757 
1,023 ,352 
70,693 
7,384 


60,160 


139,468 


9 


36 


7 
143 





1,550,246 
139,671 


1,023,898 
269 
2 


241 


10.7 


1,004,271 

210,038 

8,072,852 

1,166,744 
77 ,33 


688 
,882 
54 


232 





1107 1680 


538,042}; 617,604 
1,345 


291,607) 296,559 
581,732) 650,658 


15.4 


11156640 
1,046 ,471 


3,1 
2 
1,7 





l 
29,865 


1 
1,681 





1 


15.9 


844,366 


55,316 


09,942 
75,685 
86,890 





15,165 


76,667 
2,927 


21,326 
15,348 





105, 


¢ 


14.0 


3,211,425 


213,900 
73,229 
1,818,630 
845,201 
5,849 


224,643 
247 


18,907 


~ 


15.4 


172,867 
83,188 


563,030 
11,956 


87,341 


17,311 


4, 65,447 








12.5 


2,697 ,212)2,702,704 


1,773,167) 1,782,920 


176,230 
82,106 


560,406 
3,461 


102,304 





68 ,958 


13.1 


16,924,208 


1,387,080 
368,911 
11,632,909 
2,574,140 
104 


802 ‘ma 


330,244 
762,527 


451 


4,272 





14.7 


17,070,769 


1,436,601 
368 ,749 
11,713,449 
2,565,076 
39,175 


944,551 
2,928 


333,445 
825,330 


15.4 


14,605,371 
1,236,335 
347,755 


690,045 
‘g ,131,300 


293,717 








a Exclusive of rediscounts with Federal Reserve banks. 


The Federal Reserve Banks.—Following {s the weekly statement issued by the Federal Reserve Board on March 26: 
Large borrowings + Boe as banks, following payment of checks and 


drafts in settlement of 


arch 15 taxes, are indicated in the Federal Reserve 
bank statement issued as at close of business on March 26 1920. 


During 


the week the Government redeemed all the temporary Treasury certificates 


held by seven Reserve banks the week before. 


As a result of these opera- 


tions, total earning assots of the Reserve banks inrceased by 86.1 millions. 
Net deposits show a commensurate increase, Federal Reserve notes went 


up less than one million, while cash reserves declined 3.2 millions. 


The 


bank’s reserve ratio, accordingly, shows a decline from 43.5 to 42.7%. 
War paper holdings of the Reserve banks show an increase for the week 
of 87.5 millions and other discounted paper—an increase of about 154 
millions. On the other hand, acceptances on hand declined 11.4 millioas 
and Treasury certificates 144.1 millions. 
Of the total of about 1,441 millions of war paper held, 742.9 millions, or 
ibe or 19.2%, by Vic- 
tory notes, and 421.2 millions, or 29.2%, by Treasury certificates, as 


51.6%, were secured 


by Liberty bonds: 276.9 millions, 


the week 


millions of 
St. Louis 


including 





Shicago, Minnea 


Kansas Oit 


reserve ~~ 


ore. 


aper 


anks, while acceptance holdings of the Cl 
and San Francisco banks comprise 5.1 millions of bills purch- 
ased from the New York and Boston banks, as against about 8 millioas the 
week before. , 
As against a decline of 30.3 millions in Government deposits, members 
osits show an increase of about 17 millions. ' 
oreign Government credits, fell off 0.8 million, while 
carried by the Reserve banks and treated as a deduction from gross deposits 
declined 101.4 millions. 
millions more than the week before. on sh 
an increase for the week of 0.9 million, while the banks’ aggregate liabilities 
on Federal Reserve bank notes in circulation fell off 9.7 millions. 


Other de 


against 53, 20 and 27% of a total of 1,353.5 millions of war paper reported 
Discounted paper held by the Boston, Cleveland, Atlanta, 
lis, Dallas and San Francisco banks is inclusive of 94.4 
iscounted for the New York, ee. Richmond and 
Neveland, Atlanta, 


osits , 
the ‘float’ 


Net deposits, as a consequence, work out at 87.3 
Federal Reserve note circulation shows 


ComBINED ResouRces AND LIABILITIBS OF THE FenperRaL Reserve BANKS AT THE CLosp oF Business Marca 26 1920. 





| |Mar 26 1920.| Mar. 





RESOURCES. 
Gola coin and certificates_..........-.. 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


Total gold heid by banks 
Gold with Federal Reserve agents 
Goid refemption fund._....-.-.- ate are e 


Total gold reserves 
Legal tender notes, stiver, &e..... paid 
Total reserves 
Bills discounted: 
red by Govt. war obligations... 
CN ESE TE A | Se 
Bilis bought In open market 


Total bille on hang... -..-- 
0. 8. Government bonds 
U. 8. Victory Notes 
T. &. certificates of indebtedness... ._. 
4ll other earning assete 
Total earning assets 
ee os iad 


Nneoollectea items and other deductions) 


from gross deposite...-... 
6% redemp. fund aget. F. R 
4) other resources 


- bank notes 


Total resources 
LIABILITIES 
Capita! paid in........-... 


Government deposite.__...._..... 
Due to members, reserve account 
Deferred availability items... .._....... 
ther deposita. tnel. for. Govt. credite__ 


Total gross deposite 
f. R. ootes tn actual circulation. _...._. 
* B. bank notes in circulation—voet Hab. 
all other Ilabilities 


11,867,125 


19 °20. 





: | 
154,237,000 159, 
363,132,000! 358 
112,781,000! 112 


Bedi 


z 
HH 1,000 


271,990 
,781 000 


Mar.12 1920 


Mech. & 1920. 


Feb. 27 1920. 


Feb. 20 192). 


Feb 13 1920 


Feb. 6 1920. 


Mar. 281919. 





$ 
169,978 O00 
391 ,649 000 
112,751,000 








$ 
180,162,000 
389 332,000 
112,822,000 


$ 
206 877 OOO 
385,594 ,O00 
112,822,000 


$ 
$200 973,000 
396,138,000 
112,822,000 





630,150,000 660 
1,186,829 ,000 1,161 


117,776,000 1i12 


712,000 


695 ,009 
,174,090 


674,408 000 
1 142 576 O&©6 
119 380,000 








| 
1,934,755,000 1,934 


122,400,000, 125. 





.581,900 


745,909 


-_-- 


682 316 000 
1,138 690,000 
116,071,000 


705 ,293 ,0U00 
1,145,479 ,000 
116,064 .000 


703,933,000 
1 150,798,000 
109 ,083 ,000 


$ 
202 425,000) 


424,832,000 
112,822,000 


434,160,000 
114,321,000 


g 
326,791,000 
563,577,000 

5,829,000 





740,079,000 
1,121,757 ,000 
126 544,000 


753,874,000 
1,116,427 ,000 
121,259,000 


896,197,000 
1,113,070,000 
133,038,000 








1 926 364.0. 
120.3646 000 





2,057 ,155,000 2.060, 


1,441,015,000)1 353 
1,008,215,000 854, 
451,879,000 463, 


5 
l 


326 ,0O0 


iY f > 
72 COU 


32 OO 








|2,901,109,000 2.670. 
797 OA 


26,798,000) 
68,000, 
Peseta 497, 


2 


6 


913 600 


68 UO 
119,000 








3,191,031,000)3,104 
11,990,000, 11, 


768,788,000, 966. 
13,900,000, 14, 
4,907,000, 5, 


897 206 


793 OOO 


609 000 
387 ,0OU 
§45 .000 








91,059,000) 
120,120,000; 120, 
27,711,000) 58, 
,000, 1 850. 
546,696,000 *643. 
100,160,000, luv, 


6,047,771,000 *6 163657 000 
90, 


—_—— 


958 ,O0U 
120.000 
027 ,0OU 
10€ 00U 
063 .009 
969 ,000 








3,048,039,000) 3,047, 
201,392,000} 211, 
45,469,000, 42, 


-—_——- 


2,541,692,000 *2 652165 000 


133 ,0CO 
132 000 
149 000 


1 937 077 ,000 
117 553.000 


1 ,966 ,536 ,000 
116,379 .000 


1 969,814,000 
65 626 000 


1,988 ,380,000 
64,133,000 


1,991,560 ,000 
63 ,096 ,000 


2,142,305,000 
68,219,000 








2, 156,73 '.000 


1,515,959 ,Oof 
Q07 4587. OO 
504 172 000 

2.927 618 G96 

26,775 500 
65 000 
267 ,461 000 


ee ee 


2 054,630 000 


| 520,494,000 
888 194 000 
513,854,000 


2,083 ,215,000 


1,572,980 000 
880 531.000 
531.367 000 


2,035 440,000 


1,525,203 000 
833,321,000 
532 ,703 000 





2,052 613,000 


1,469 ,562 ,000 
823,873,000 
542 ,600 ,000 


2,054 .656 ,000 


1,451 557,000 
751,982 ,000 
554,750,000 


2,210,524,000 


1,691,010,000 
195,230,000 
248,107,000 








2,922 542,000 
26,775,000 


68,000 
266 .567 ,000 





3,221 922,000 
11,791,000 


$17 926,000 
13,851, 00 
5,485 000 


es 


6,127,795,00" 


90 871.000 
120,125,000 
55,324,000 

1 886 929 00% 
575.497 000 
98 286 .000 


2,616,636 ,000 
3,039,759. 10 
220,738 Om 
40,190 GOS 


952,000 
771 000 


859.704 ,000 
16,226,000 
4.174,000 


3.215 
Ll 


2.984 ,878,000 
5,000 

68 ,000 

267 511,000 


2.890 227 000 
26 .775,000 
63,000 

268 .610 000 





3,279 232 000 
11,226,000 


1,026 .726,000 
12,276,000 
3,681,000 


5,000 
4.000 


3,18 
I 


1,029 653,000 
12,724,000 
3,851,000 


2 836,035,000 
26,775,000 


63,000 
290,317 ,000 


2,758,289 ,000 
26,776,000 


2,134,347,000 
27,138,000 


173,797,000 
000 





3,153,190,000 
11,103,000 


1 ,052 333 ,000 
12,114,000 
4,122,000 


3,061,192 ,000 
10,586 ,000 


896,971 ,000 
12,232,000 
5,048,000 


2,335,285,000 
9,712,000 


660,066,000 
7,067,000 
7,274,000 











6,162,457 ,000 


90 ,966 ,000 
120,120,000 
&3 879 000 

1 858,184 000 
618.509 .090 
91,525,000 


6,416,356 000 


90 .702 ,000 
120,120,000 
133,913,009 

1.871.961.0900 
810,402,000 
95,026,000 


6,278 437 000 


99,531,000 
120,120,000 
75,587 000 
1.828 .891,000 
815,606,000 
95,366. ‘O00 


6 ,285,375,000 


89,674,000 
120,120,000 
24,218,000 
1,837 ,865,000 
850,451,000 
97 ,044,000 


6,040 ,685 ,000 


89,119,000 
120,120,000 


95,876,000 


5,229,926,000 


81,641,000 
49,466,000 
168,147,000 
1,631,167,000 
484,906,000 
117,271,000 








2? 652,097 .000 
3 630 010,000 
229,167,000 
40 097 000 


2.911.392 ,009 
3.019.984.0600 
237 .1231,000 

37.117,060 


2,815,450 ,000 
2,977,124,000 
240,858 000 

34,404 000 


2,839 578 ,000 
2.959 ,087 ,000 


245,810,000 
31,106,000 


2,662 495 ,000 
2,891,775,000 
248 ,780 ,000 

28 396 ,000 


2,401,491,000 
2,521,776,000 
145,540,000 
30,014,000 








*ntal tabilittesr. 





16,047,771,000'*6 163557 009 6.127.705,.00 











6.162.457 000 





6 416.3256 000 





6.278 487 000 





6 285,375,000 








6 ,040 ,685 ,000 


5,229,928,000 





* Amended figures. 
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Mar .26 1920.|Mar. 19 1920.| Mar. 12 1920.| March 51920) Feb. 27 1920.|Feo. 20 1920.|/Feb 13 1920 |Feb. 6 1920.|Mar. 28 ‘19. 

















Ratio of gold reserves to net deposit and 


F. BR. note liabilities combined 40.1% 40.9% 40.0% 40.2% 40.1% 41.3% 41.9% 42.8% 50.3% 


: 42.7% 43.5% 42.5% 42.6% 42.5% 42.7% 43.2% 44.1% 51.9% 
Batio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 47.1% 48.3% 47.0% 47.1% 47.1% 


DAstribution by Maturtites— 


& 3 $ 7 ~ % $ z & 
1-15 days bilis bought in open market..| 127,119,000) 137,609,09 133,499,090] 126.422,000| 135,779,000} 139,153,000] 137,611,000! 123,716,000 78,660,000 
1-15 days bills discounted 1,425,695 ,000) 1 273 870,000) 1 ,499 ,923 ,000)1,523,738 000)1 570,405,000] 1,511,016 ,000] 1,457,971,000/1,432,954,000: 1,529,010,000 
1-15 days U. 8. certif. of indebtedness... 4,876,000} 149,461,000 10,131,000 13,143.000 s 5,772,000 24,053 ,000 14,472,000 23,919,000 
1-15 days municipal warrants 
16-20 days bilis bought in open market... 80,871,000) 102,348,000 , 113,915,000} 117,033,000 . 
16-30 days bills discounted 237,731,900] 207,039,000 j 219,421,000 , ° , d 168,881,000 
16-30 days U.S. certif. of indebtedness... 00,000 3,590 OOF 2,000 ,000 600. ; 11,570,000 000 4 000 
16-30 days municipal warrants 


81-60 days bills bought in open market... . j 178,535,006| 180,533,000] 170,589,000 , 197 ,367 ,000 
31-60 days bills discounted 464,333,000) 471,51735900| 453,624,000] 433,193,000 3,705, 425,383 ,000 
31-60 days U.S. certif. of indebtedness. . 700,000 3,500 ,000 7,000 ,000 6,500 19,337 ,000 
81-60 days municipal warrants 

61-00 days bilis bought in open market-. 66 .226 ,O0U 87.792 000 94.858 ,000 ‘ 15,567,000 
61-00 days bills discounted 207 ,765,000| 246,527,000| 241,654,000 51,427,000 
61-00 days U. 8. certif. of indebtedness. 097 ,000 4,743 000 , ; 4,040 ; 000 6, 6,506,000 
61-90 days municipal warrants 

Over 90 days bille bought in open market 


90 days bills discounted , , 16,798 ,000 16,333 ,000 15,357 ,000 15,463 ,000 14,637 ,000 15,074,000 21,252,000 


Over v0 days oertif. of indebtedness_.-_. 083 245,915,000} 244,790,000} 240,284 000 40 ,562 ,000 227.931 000 243,911,000 142,854,000 
Over 90 days municipal warrants 


3,000 
Pederal Reserve Notes— ——— = 


3,289,312, 3,292 ,819,000/3 281,343 ,000|3 270 721 ,000/3 254,806 ,000/ 3,221,789 ,000/3,187 ,974,000/3,139,652 ,000| 2,705, 708,000 
| Heid by banks 241,273, 245,686,000] 241,593,000} 240,711,000] 234,822,000) 244,665,000} 228,887,000} 247,877,000) 183,932,000 


In actual circulation 3,048,039 ,000) 3 ,047 ,133 ,000/3 039,750 ,000/3 ,030,010,000)]3 019 ,984,000| 2,977,124 ,000|2,959 087 ,000/2,891 ,775,000| 2,521,776,000 
Fea. Res. Notes (Agents Accounts)— 


Received from the Comptroller 6,584,660, 6 ,557 ,760 ,00016 535,360 ,000/6 ,484 ,940,00016 399 320 ,000/6 372,900 ,000/6,300 ,000 ,000/6 ,222 ,280 000) 4,192,440,000 
Returned to the Comptroller 2,912,649 ,000) 2 891 ,492 ,000/2 868 ,248 ,000{2,841 910 000/2,814,520,000|2,791 ,937 ,000|2,766,147 ,000|2,732,255 ,000) 1,071,062,000 


47.4% 48.2% 49.7% 63.5% 














81,882,000 
115,670,000 
518 




















Amount chargeable to Fed. Res. agent |3,672,011 ,000) 3 ,666 ,268 ,000/ 3,667 ,112,000|3 ,643,030,000]3 584,800 ,000/3 580,963 ,000/3,533,853 ,000/ 3,490,025 ,000|3,121,378,000 
ip hands of Federal Reserve Agent 382,699,000) 373,449,000] 385,769,000) 372,309,000] 329,994,000) 359,174,000] 345,879,000) 350,373,000) 415,670,000 


— to Federal Reserve banks 3,289,312, 3,292 ,819,003/3 281 ,343 ,000/3,270,721,000/3 254 ,806 ,000/3 221,789,000 3,18: 187 ,974,000/3,139,652 ,000| 2,705,708,000 




















~ 254,621,000] 251,05100,0] 250,151,000] 255,151,000] 246,148,000] 241,148,000] 244, 148,000] 240,148,000] 245,147,000 
2,102,483 ,000) 2,131, 124,000|2,138.767 ,000|2,132,031,000|2,109 327 ,000/2,070 991 ,000|2,066,217 ,000|2,023 225,000] 1,592, 638,000 

104,227,000]  98.662.000| | 99'672.900| | 97'788 000] | 97.804.000| 102.890.000] 97,579,000] 102,742,000} 78,633,000 
827.981. 811.982.9000] 792.753.000| 785 751,000] 801.527.000| 806.760,000|] 780,030,000| 737,537,000] 789,290,000 
3, 289,312,000) 3,292,819 ,00013,281 .343,00013,270,721 000] 3,254,806 ,000|3,221 ,789 ,000|3,187,974,000!3,139,652,000] 2,705, 708,000 
Eligible paper delivered to F R. Agent /|2,837,877, 2.611 .442.009|2.873 .394 00012260 .454.000!12 930 .572 .00012.834.158 ,900!2,761,176,000!2,690 ,261 ,000!2,080,228,000 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 26 1928, 















































Two ciphers (00) emitted. | Phtla. ( Minneap. r .| Dallas. | San Fran. Totai. 

RESOURCES. 5 ‘ a sae or ‘ $ : : 
Gold coin and certificates 833, 995,0]} 10,014,0 7,225, 7,109,0, 11,053.0} 154,237.0 
Gold Settlement Fund, F. R. B’d| 2 31,430,0| 41,610,0 ' . .0| 17,403,0 11,824,0 31,648,0| 363,132,0 
Gold with Foreign Agencies .0| 41,390,0} 9,023,0} 9,248.0 2 3,045.0 13,0} 2,933,0 5,188,0] 112,781,0 


Total gold held by banks ~ 165,121,0] 41,448,0| 60,872,0, 30,67 27 ,673,0 21,866,0 47.889,0| 630,150 0 
Gold with Federal Reserve agente| 100 312,568,0|) 87,592,0)132,459,0 33 ,939,0 35,991,0 108,407 ,0|1,186,829,0 
Gold redemption fund 27 ,000,0] 11,499.0 84,0 4 f 22, ‘479, 0 662,0 3,156.0 10,284,0| 117 


Total gold reserves 504 ,689.0|140,539,0]194,015,0 16,0 '314,510,0] | 62,274,0 .0| 61,013,0 166,580,0|1,934,755,0 
Legal tender notes, silver, &0__-- 0| 106,773,0| 756.0] 1,040.0 2,0} 1,825,0| 2,325,0 70,0]  862,0| 656,0, —374,0/ 122,400,0 


168,044,0| 611,462,0)141,295,0)195,055,0| 76,442,0 96,641,0 316,835,0 62,344,0 ° , 61,669,0 166,954,0 2,057,155,0 
Bilis discounted: Secured by Gov- 


ernment war obligations (a).|114,145,0| 552,771,0)163,193,0|/132,300,0| 64,378,0) 55,808,0 159,729,0 31,880,0| 34,019,0| 38,946,0, 49,095,0/1,441,015,0 


81,720,0| 262,863,0] 43,507,0| 48,919,0) 37,435,0, 42,368,0,244,421,0 33,502,0| 70,523,0| 17,068,0| 62,783,0 1,008,215,0 
Bills bought in open market (b).| 17,789,0) 196,484,0) 5,565,0) 61,989,0) 10,627,0; 9,141,0) 62,761,0| 11.130, 0} 5,615,0| 2,651,0} 1,120 a 67,007,0| 451,879,0 


Total bills on hand 213,654,0/1,012,118,0/212,265,0/243,208,0' 112,440,0' 107,317,0'466,911,0)118,987,0| 70,997,0|107,193.0 57,134,0 178,885,0/2,901,109,0 
U. 8. Government bonds 561,0 1 


, 457, .385,0 ryt : ' 114,0, 4,477 1,153,0 116 ° , 966,0, 2,632,0 26,798,0 
U. 8. Government Victory bonds) 5,0 50,0 10,0 3,0 68,0 
U. 8. certificates of indebtedness} 21,575,0| 62,152,0|) 30,582,0| 23,392,0) 12,260,0) 15,665 0) 39,630,0| 17,255,0 12,884,0 8,300,0 10,881,0| 263,056,0 


235,795,0) 1,075,777 ,0|244,232 ,0|267 ,444,0|125,935,0; 123,099, 01511 ,018,0/137,395,0',79,593,0/128,945,0 69,400.0 192,398,0 3.191,031,0 
1,141,0 3,221,0 500,0} 1,156,0 580,0 532,0, 2,116,6 866,0 515,0 464,0 663,0 231,0| 11,990,0 
Unoollected. items and other de- | 


ductions from gross deposits..| 52,352,0) 151,877,0) 56,984,0| 63,824,0) 50,313,0) 31,958,0 107,688,0| 48,653,0) 23,790,0) 73,615,0) 63,301,0, 44.433,0| 768,788,0 
6% redemption fund against) | 

Federal Reserve bank notes ..| 1,072,0/  3,338,0) 1,300,0}  841,0) 291,0,  678,0 1,919,0}  908,0})  530,0; 996.0)  562,0' 1,4650) 13,900,0 
All other resources 350,0 893,0)  287,0}  374,0) 583,0)  384,0,  935,0)  309,0)  107,0)  246,0) 139.0, 300.0 ,907, 


Total r 458,754,0]1,846,568,0|444,598,01528,694,0 254,144,0'253.292,0 940,511,0|265,013,0| 166,879,0|287,798,0|195,739,0 405,781,0|6,047,771,0 


23,880,0) 8,198.0) 9,946,0 3,546,0| 12,684,0} 4,144.0) 3,181,0) 4,211,0| 3,486, 0) 6,021,0 91,059,0 
Surplus 45,082,0 ; , 9 4,695,0| 14,292.0| 3,724,0) 3,569,0| 6,116,0 ' 0) 120,120,0 
Government deposite 644,0} 2,068 3,009. 3,815,0| 2,202.0 3,557,0 27,711,0 
Due to members. reserve account ; ° 735,239,0 ’ / 55,708,0 274,087,0| 70,179,0 88,736,0 1,867 ,125,0 
Deferred availability items 102,030,0 66,814,0} 32,193,0 60 ,543,0 5,645 546,696,0 
All other deposits 5,505,0 45,334,0) 7,1 070 3 9,869,0| 3,916,0 3,713,0 100,160,0 


Total gross deposits 164,296,0| 883,247,0/159,040,0/193,313,0 106,022,0| 86,203,0 354,585,0)108,490,0 156,549,0 2,541,692,0 
gy. R. notes in actual ciroulation.|261,697,0) 834,188,0/244,579,0|296,044,0 126,342,0|145,779,0|520,065,0) 136,004,0 101,613,0 3,048,039,0 
¥.R. bank notes in circulation 

—net liability 14,018,0}  44,050,0) 20,766,0) 16,957,0| 9,756,0) 11,431,0}) 31,650,0} 10,812,0 17,435,0 201,392,0 
All other liabilities %,17/,0} 16,121,0) 3.210,0) 3,345 ad 1,649,0; 1,638,0| 7,235,0) 1,839,0 1,874,0 45,469,0 

Total laoilities 458,754,0|1,846,568,0]444,598,0/528,694,0 254,144,0,253,292,0,940,511,0/265,013,0 287,798,0 6,047,771,0 
Memoranda—Contingent liability| as endorsjer on’ 

Djscounted paper rediscounted 

with other F. R. banks 32,015,0| 35,555,0 

Bankers’ acceptances sold to 

other F. R. banks 2,985.0 2,985.0 

(6) Includes bilis discounted for 
other F. R. banks, vis 23,399,0 891, | 029, 825, 000, 94,399,0 
‘bought fr AR. ° 
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11,829,0 94,399,0 











With their endorsement 2,985,0 
Withont their endorsement... 


2,081,0 



































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 26 1920. 





Fe icra! Reserve notes: _ s $ $ $ $ $ $ $ Be 
Revelved from Comptrolier ... |537,640,012,098,000,01561,640,0|548,060,0|313, 120,0/323,000,0|935, 720.1312, 160,0|157,280,0|216,920,0]151,780,0/429,340,016,584.660, 


Two ctphers (00) omitted. Boston |New York.| Phtia. Cleveland. | Rtchmond| Atlanta. | Chicago. St. Louts. ons rs Dallas me Total. 

















0 

Returned to Comptrolier..-- |222,306,0|1,038,722,0|275,400,0|210,873,0]| 153,699,0|116,642,0/364,065,0|141,982,0| 67 '035,0|103.717.0] 58.319.0]159,889 ap. 912.649.0 

Chargeable to F. R. Agent... 915 224-0000 2788 Uk ee Eee a 71,655,0|170,178,0 00, 245, re 93,461,0/269,4£1,0 3,672, 011.0 
0 


In hands ef F. R. 39,840,0 
Issued to F. R. bank, less am! 


124,400,0) 31,240,0; 30,220,0| 27,744,0) 56,225,0| 24,520,0 15,990,0| 5,510,0} 12,200,0 7,810, .0| 382,699, 





returned to F. R. Agent fo 


redemption: 275,494,0) 934,878,0,255,000,0 306,96, ,0| 131,677 ,0)150,133,0\547,135,0,154,188,0) 83,245,0|107,693,0) 81,261,0 i SN 
Collat’l security for outst’g notes 


Gold coin and otfs. on hand.. 900,0} 194,743,0 32,025,0 2,500,0 2,570,0) 13,052,0 8,831,0 
17,207,0} 12,825,0) 15,703,0) 15,434, 0| 2,067,0| 4,339.0] 9,015, 4,094.0] 1,087.0] 3,246,0] 5,676,0| 13,534, 


0} 104,227,0 

Gold Set’m’t Fund, F. R. B’d | 82,000,0| 105,000,0] 71,889,0 85,000,0| 37,000, 48,000,0! 188, 145,0| 40,930,0| 19,800,0| 33,860,0| 21,484,0| 94,873,0) 827,981,0 

Eligible paper, min’m requirec |175,387,0) 622 310 a al ,408,0|174,508,0] 92,610,0| 95,294 10,349, 975,0'106,594,0] 49.306,0| 70,587,0] 45,270.0|153,234,0/2,102,483,0 
) 


Total - 2/5,494,0) 934,878, 0/255, 000 0) 306,967 6|131, 677. 0/150, 133.0 547,135 0104, 188 0} 83,245,0|107,693 0} 81,261 0j26. 641 a. 289,312,0 
Amount of “eligible paper deliv- 
ered to F. R. Agent 213,654,0|1,010,206,0/ 188,671 ola, 252,0|106,883,0) 107,317 ,0'466,833,0,118,832,0] 58,873,0,107,193,0| 57,134,0,162,029,0|2,837,877,0 
275.494.0| 934.878.0/255 '150,133,0'547,135,0154,188,0| 83,245,0|107,693,0, 81.261,0 261,641.0'3,289,312,0 
F. R. notes heid by bank 13.797.0] 100 690.0] 10,421 a 10 23,0 5,385.0 4,354,0| 27,070,0) 18,184,0] 1,339,0| 6,080.0 3.804.0) 39, 186.9 441.273.0 


¥. R. notes in actual ciroulation |261,697,0' 834,188,0'244,579,0 296,044,0 126,342,0 es.770.0)e00 065.0" 136,004,0' 81,906,0'101,613,0 77,367,0 222,455,0 3,048,039,0 
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Wall Street, Thursday Night, April 1 1920. 

Railroad and Miscellaneous Stocks.—On a volume 
of business only about one half the recent average the stock 
market has been decidedly irregular. On Monday, when 
transact.ons were the largest and prices the highest of the 
week, the market was influenced by the arrival of $9,000,000 
gold from London and a report that an equal amount would 
soon follow, and by an advance in Sterling exchange rates 
in this market to $3.93 per pound. Later on the bouyant 
tendency was checked by prohibitive rates for call loans, 
by a drop of over 8 pointsin sterling, by the sudden collapse 
of a sensational, speculative movement in one of the motor 
stock issues and by the inpending three days holiday. 

As a result of the week’s operations active railroad stocks 
have covered a range of 2 to 4 points and generally close 
near the lowest. Northern Pacific is the only exception, 
closing with a fractional net advance. 

The miscellaneous group shows a widely different record. 
General Motors covered a range of 22 points, closing with 
a net loss of 5. Crucible Steel advanced 28% points and 
retains a large part of the gain. Chandler Motors advanced 
13 points and lost half the gain. Atlantic G. & W. I., 
at 2 points below its highest, shows a net gain of 11. U.S. 
Steel is nearly 2 points lower than on Monday and many 
other issues in this list have covered a range of 4 to 7 points 
with varying net results. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales 








































































































STOCKS. Range for Week. Range since Jan. 1. 
Week ending April 2. | for 
Week.) Lowest. Highest. | Lowest. | Highest. 
Par.|Shares| $ per share. | $ per share. |$ per share.$ per share. 
American Express...100 7,100127 Mar27175 Mar31|\95 /Feb175 Mar 
Am Teleg & Cable-.~. 100) 20| 54 Mar3l 54 Mar3l 50% Mar 52 Jan 
ABE BSUER. cccecces 100 3 11% Mar30 13 Mar3l 7 Jan 17 Feb 
Pueeterres.......cccce 100, 490 24 Mar31 25 Mar 27) 23 Feb| 27% Feb 
Assets enna ate 3, 4 Mar27 5% Apr 1) 3 Feb 6% Jan 
Atlantic Refining prefl 315112 Mar30112% Mar30112 Maril4 Feb 
Barnet Leather___no par 2 70 Mar27 72 Mar 3l1) 62 Mar 93 Jan 
Brown Shoe... _-.-. 100, 775)100% Mar 30101% Mar 31 93 Feb 105% Jan 
Preferred_........- 100, 100| 97 Mar29 97 Mar29 96 Feb100 Jan 
Brunswick Terminal_100 2 8% Mat 27 8% Mar27 5% Feb) 8% Mar 
Buffalo Roch & Pitts.100' 100) 85% Mar 31 50% Mar 31) 50 Jan) 60 Jan 
Buffalo & Susq vtc.100' 100; 69% Mar 27 69% Mar 27 69% Mar 69% Mar 
Case (J I) pref____-_- 100, 100| 97% Apr 1 97% Apr 1) 96 Feb 101 Jan 
Chic 8t PM & Om..100' 100/65 Mar27 65 Mar27 58% Jan 66 #$=Mar 
Preferred........-- 100, 13395 Mar30 95 Mar30, 90 Jan 95 Mar 
Cluett, Peabody,pref100| 400,100 Mar 311004 Mar 31100 Mar /104 Jan 
Computing-Tab-Rec.100, 400 50% Mar30 51 Mar27/ 44 Feb 56 Jan 
Deiroit Edison----.-- 100, 100108 Mar30108 Mar30108 Marios Mar 
Detroit United Ry...100| 224100 Mar 27,100% Mar 27/100 Jan101 Jan 
Duluth 88 & Atlan..100; 100 4% Mar30 4% Mar30 3% Feb 5% Feb 
Durham Hosiery, pref100| 100101 Mar29101 Mar29 99% Marl02% Jan 
General Chemical...100 130190 Mar30190 Mar 30175 Feb192 Mar 
BPUEUOE. cencscos 100, 200 94% Mar 31 94% Mar3l1 94% Mar 1)0 Jan 
Gen Cigar deben pref 100| 100: 87% Mar 30 87% Mar 30 85 Feb 94% Jan 
Gen Electric rights- - --- 29,463, 2% Mar3l) 3% Mar27; 2% Mar 3% Mar 
Homestake Mining..100 4(C0} 58 Mar30 60 Mar3l1 51 Feb 71 Jan 
Ills Cent-RR Secur A-_-.- 20 52 Mar30 52% Mar 30) 52 Mar) 52% Mar 
Indiahoma Refining...5' 900 9%Apr 1 9%Apr 1 9% Apr 9% Apr 
Int Motor Truck_.no par, 2,10012514 Mar31141 Apr 1,102% Feb141 Apr 
lst preferred __-.-_-. 1 700 77 Mar27,79 Apr 1) 72 Feb 84 Jan 
2nd preferred - -- -- 1 500,65 Mar29 67 Apr 1,60 #£«x®¥Feb' 69% Jan 
Kelsey Wheel pref_..1 100, 96 Mar29,96 Mar29 96 Feb; 98% Jan 
Liggett & Myers rights__| 1,193) 1644 Mar 29| 16% Mar 31, 14% Jan 18 Jan 
Lorillard (P) rights--.--.-. 2,700 7% Mar29| 8% Mar27) 7% Mar, 9 Mar 
Manati Sugar.__...- ] 600115 Mar31117 Apr 1,108 Feb136% Jan 
Mathieson Alkali Wks 5 400 29 Mar30 32 Apr 1 29 Feb) 32 Apr 
Maxwell Motor-.-.-.-- 1 800| 34% Apr 1\37 Mar29 18% Feb| 37% Mar 
Certificates of deposit-_| 906 304% Mar30| 32 Mar31) 18% Feb| 35% Jan 
lst preferred --.---- 100 00 58 Mar27|' 59 Apr 1) 47% Feb 63% Jan 
Certfs of deposit...| 900/53 Mar31|\ 55 Mar 29\ 47% Feb 62% Jan 
MS8st P&8S8Marie..100, 400' 72% Mar3l1\ 75 Mar31) 63 Feb} 80 Mar 
Nat Rys Mex, lst pf.1 100, 14 Mar29 14 Mar29 14 Mar 14° #£=Mar 
Penney (J C) pref...1 200, 93 Apr 1°93 Apr 1) 90 Feb| 94 Jan 
Peoria & Eastern. --- 100,12 Mar29'12 Mar 29) 11 Feb} 16 Mar 
Remington ist pref..100 100 96 Mar30| 96 Mar30' 96 Marl00% Feb 
Texas Co rects 30% paid) 200201 Apr 1207 Mar 29/1564 Febi214 Mar 
Tidewater Oil_.._-.. 1 100215 Mar30215 Mar30/205 Jani229 Mar 
Un Cig Stores weet 49108% Mar 30109% Mar 30109 Febilll% Jan 
United Dyewood._..1 100 57% Mar 29| 57% Mar 29); 57% Mar 57% Mar 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANG!H 
DAILY, WEEKLY AND YEARLY 
Stocks. | Ratiroad, |State, Mun Unttea 
Week endiny ~ | &c., & Forayn States 
Aprti 2 1920. Shares. Par Value | Bonds Bonds. Bonds. 
Saturday ________- 726,941| $63,838,600, $834,000 $1,140,500] $4,335,000 
Monday .-......... 863,950! 78,441,000 1,634,000, 1,384,500) 6,269, 
I i 667,035) 57,784,500 1,301,000 840,500; 7,508,000 
Wednesday _....-- 785,931) 67,788,100 , 184,000 991,500; 8,463,000 
, SEA 610,265) 53,107,575 2,022,000 875,000; 9,915,000 
i athena qasaiibinas HOLIDAY 
EE 3,654,122/$320,959,775| $7,975,000! $5,232,0001$36,517,000 
Week ending April 2. Jan. 1 to Apri’ 2. 
New York Stock 
Exchange 1920. 1919. 1920. | 1919 
Stocks—No. shares...| 3,654,122) 4,636,325 71,364,683! 45,087,542 
Be Ui cnecdcncs $320,959,775|$431,722,750 $6,348,630,900, $4,604,695,055 
Bank shares, RR camara ee _orescea per nea 
Government bonds..-_| $36,517,000) $61,942,200, $757,943,900| $590,900,200 
State, mun., &c., bonds 5,232,000 7,708,500) 133,372,000 127,252,500 
RR. and mise. bonds..| 7,975,000) 10,431,000, 159,072,000) 115,048 ,500 
To albonds_______- | $49,7:4,0001 $80,081,700 $1,050,387,900! $833,201,200 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
Boston Philadel phta Balttmore 
Week ending - - = - 
Aprti 2 1920. Shares | Bond Sales| Shares |Bond Sales| Shares | Bond Sales 
Saturday ....-- ng 32,842; $35,800 3,840| $49,000 988 $5,700 
eae 28,864 52,350 4,473 61,450 2,675 20,000 
Dt ccshtonsie 28,744 103, 6,678 158,800) 3,815 41,400 
Wednesday ._..... 27 460 62,050 8,873 93,500 6,104 28 ,000 
TE cscceces 16,237 51,300 3,584 121,950 6,425 12,700 
DT ccccoceccce | HOLI| DAY 
REESE 134,147 $304,500' 27,448! $484,700: 20,007! $107,800 























———————————— 
State and Railroad Bonds.—No sales of State bonds 
have been reported at this Board this week. The market 
for railway and industrial bonds has been relatively active 
and a larger number of issues appear on the list than usual. 
Prices in several cases have been irregular. Penn. 5s, 
1958 (under liberal offerings) declined from 89 on Tuesday 
to 85 on Thursday, and No. Pac. 4s lost a point during the 
same period. On the other hand B. R. T. 7s have ad- 
vanced over a point, Gen. Elect. 6s almost as much and 
Hud. & Man. 5s series A are fractionally higher. 


United States Bonds.—Sales of Government bonds 
at the Board include $3,000 Panama 3s coup. at 89, 
$25,000 3s reg. at 8714, $1,000 2s coup. at 101 and the 
various Liberty Loan issues. 





Datly Record of Liberty Loan Prtces. Mar.27|Mar.29.Mar.30 


















































IMar.31 Apr. 1| Apr.2 
First Liberty Loan (High 97.60} 97.50 97.40, 97.00 96.90 
3348, 15-30 year, 1932-47 {Low-| 97.50] 97.18, 97.04, 96.80 96.60 | 
(\Close| 97.50} 97.18} 97.04) 96.90 96.70) | 
Total sales in $1,000 units--__.. 2 199} 244) 547; 612) 
Second Liberty Loan (High) 89.42) 89.50) 89.50 89.60 89.80, | 
4s, 10-25 year conv, 1942 {Low- 89.40} 89.34| 89.30 89.42) 89.60, | 
(Close) 89.42) 89.40, 89.44) 89.50 89.60) | 
Total sales in $1,000 units. --... 42; 121| 270; #192) 94, > 
Second Liberty Loan (High 90.40; 90.50, 90.50 90.60 91.10 < 
4s, convertible, 1932-47 <{Low.| 90.40; 91.30, 90.40 90.50, 90.60) © 
(Close) 90.40} 90.50, 90.50, 90.54, 90.70 * 
Total sales in $1,000 unite._.... 36 143 76 63 61, & 
Third Liberty Loan (High| 92.84) 92.86) 92.98} 92.98; 93.04, © 
41%8 of 1928 {Low-| 92.74] 92.72) 92.74) 92.90 92.84 
\Close| 92.80) 92.84) 92.88) 92.96, 92.98) © 
Total sales in $1,000 unite... ... 645) 1,105) 1,026 1,255) 2,254, © 
Third Liberty Loan (Ho 90.70} 9€.74| 90.76, 90.82) 91.10 © 
4348 0f Ist L L oonv,'32"47{Low.| 90.60} 90.50 90.50, 90.72) 90.76, © 
(Close! 90.60} 90.70, 90.60, 90.80, 91.10, | 
Total sales in $1,000 units____.. 44, 109, 209 89 99° O 
Third Liberty Loan (High| 89.90 89.88] 89.88] 89.88} 89.96] @ 
4s of 2d L Lconv,'27-'42(Low.| 89.76] 89.70, 89.76 89.76 89.82) m 
(Close) 89.80} 89.84! 89.84 89.80 89.90} O 
Total sales in $1,000 unite... __- 787, 804 931; 950) 1,400) 
Fourth Liberty Loan {High} 89.88] $9.86; 89.88} 89.90 90.02, O 
4148 of 1933-38 {Low.| 89.72) 89.70, 89.74) 89.74| 89.88 
Close} 89.80} 84.80 89.82) 89.88) 89.96, & 
Total sales in $1,000 units.....- 1,162) 2,064 2,202; 2,537| 3,018) O 
Fourth Liberty Loan (High _...) ....| ....| 98.00 98.00 Z 
45¢8,18t LL 2d oonv,’32-47{ Low. conte Giuabe ie aes: 97.50 98.00 < 
one seas nme aone J ° 
Total sales in $1,000 unite__.__- rhirgs Terex Tee 7 3 O 
Victory Liberty Loan (High) 97.62) 97.56) 97.56) 97.64 97.88) » 
4348 conv gold notes,’"22-23{Low.| 97.50) 97.42) 97.44 97.46) 97.60 
(Close| 97.56] 97.52) 97.54) 97.58) 97.86) + 
Total sales in $1,000 units... __. 1,049} 1,482) 1,512) 1,904 1.578, 
Victory Liberty Loan [High| 97.56) 97.56, 97.54 97.60, 97.96 | 
3548,conv gold notes, "22-23 {Low.| 97.48) 97.40, 97.44 97.50 97.60 | 
(Close) 97.50, 97.52] 97.52 97.56, 97.96, | 
Total sales in $1,000 units. _-__- 18 376 779) «860° 542) =| 





Foreign Exchange.—Sterling showed early weakness, 
but soon rallied and finished at practically unchanged 
levels. Continental exchange, however, was weak and 
franes and lire again extablished new low levels. 


To-day's (Friday’s) actual rates for sterling exchange were 3 89% @3 91 
for sixty days, 3 9234 @3 94 for cheques and 3 934%@3 95% for cables. 
Commercial on ba sight 3 9144,@3 93%, sixty days 3 87%@3 89, 
ninety days 3 85 @3 87 and documents for payment (sixty days) 3 86% @ 
A cy 683 Cotton for payment 3 91% @3 93\ and grain for payment 3 91% 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 14.69@ 
14.73 for long and 14.61@14.65 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
36 11-16 for long and 37 1-16 for short. 

Exchange at Paris on London, 57.72 fr.; week’s range 57.05 fr. high 
and 58.05 fr. low. 

The range for on exchange , the week follows: 


Sterling Actua izty Days. seuss. Cables 
High for the week............-.-- 391% 3 94% 395% 
Bae GF Se WEEaweccowcoccseccs 3 81% 3 84% 85% 

Paris Bankers’ Francs— 
rr 2 2 Ce  eeweoe 14.36 14.25 14.23 
a 15.16 15.05 15.03 

Germany Bankers’ Marks— 

High for the week...........-..-- ae 1.44 1.45 
if F ff =e lice 1.32 1.33 

Amsterdam Bankers’ Guilders— 

High for the week..........-.---- 36 15-16 37% Hs, 
RS RE SR 36 3-16 36% 36% 


Domestic Exchange.—Chi 
unt. Boston, par. San 
$1,000 premium. Cincinnati, par. 

Outside Market.— Dealings on the ‘‘Curb’’ this week were 
light and the market displayed considerable irregularity, 
althcugh a strong undertone was maintained most of the 
time. Simms Petroleum was heavily traded in and at first 
developed weakness, dropping from 34% to 26%, but 
later sold back to 34%, the final transaction being at 
33. Mexican Panuco Oil was also in good demand and 
rose from 15% to 17 with a _ final reaction to 16. In- 
ternat. Petrol. declined from 44 to 41 and closed at 41%. 
Carib. Syndicate lost 24% poiats to 29% but recovered 
to 32% and sold finally at 32. Tropical Oil 
receded from 21 to 19 and recovered to 20. Invin- 
cible Oil weakened from 42 to 40%, then jumped to 45 and 
ends the week at 444%. Midwest Refg. was off from 173 
to 166, recovering finally to 168. Texas Pacific Coal & 
Oil sold down from 112 to 104. White Oil yield almost 
three points to 30 and sold finally at 3014. General Asphalt 
Com., among industrials, ruled active and after early loss 
of six points to 961% sold back to 101% and rested finally 
at 100144. Cuban-Amer. Sugar “‘w.i.”” was conspicuous for 
an advance of four points to 50 with the final figure for the 
week 491%. Ranier Motor was prominent among motor 
shares and after early weakness from 45 to 4334 advanced 
to 541%, the close being at 53. Submarine Boat lost over a 
point to 145%, the final figure being 14%. A sensational 
advance of some 50 points was made by Todd Shipyards 
to 230 the close being at 220. The bond market was quite 
active. to ee 

A complete record of “‘curb’’ market transactions for the 


o, par. St. Louis, 15@265c. $1,000 
akelene. par. Montreal, $33 75 per 





week will be found on page 1403. 
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SIGH AND LOW SALSB PRICES—PER SHARB, NOT PER CENT. 





Saterday 
March 27. 


VManday 
March 29. 


Tuesday 
March 30. 


Wednesday | 


yee py 
March 31. Apri 1 


Priday 
Aprti 2. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
On basts of 100-ehare lots 





PER SHARE 
Range for Prevtowe 
Year 1919 





Highest 


Lowest 





$ per share | $ per share | $ of share 
‘ 83 83%; $81 8343, Sli, 81% 
7814 78% 79 
*7 8 8 tad 
90 
35le 
a 
15l¢ 


Sil, 
*78 
*6 
897, 
33%, 
47\4 
15g 
117% 
12212 


Blip 
79 


355, 36 
*46le 47/10 

16 161s 

mam 61S 
125 126 


37%, 38g 
54 55le 


86 86 

*117 120 
3614 36% 
74% 74% 
651g 65le 
4914 4914 

*64 68 


190 
yar) 
13%, 

14 
22%, 

17 


15le 

171g 1712 
*46 648 

*44%, 4512 

105 1064 
*41 51 


9l4 
1412 1Ale 
287, 29 


45 


*44\2 4512 
*105 107!¢2 
50 50 


1512 











50 
3, 14234 


ri 
“—- 
2753 
117%) 

5lis. 

34 10314) 

13 














105!2° 103 
107 »*105 





23'4 
S2le 
68le 
95lo *947g 
lll ,*105 
47\o 477g 47\e2 
913g Ql%g .... 


112 
477, 
} 


47le 


4814 
| 


47\le 


$ per share | $ per oY 


Bills 
7843 
*6 
*887, 
3312 
*46 le 
1548 
11% 
124 


114}, 
85 
144 
2554 

j14!l2 

*50 

*63 
9934 

3 


951g *94le Q5lg 
\*105 112 


z47 
Olly 


124 
5612 
9 


73%, 
7 
$97, 


STOCK EXCHANGE CLOSED—GOOD FRIDAY... 2 ~~ 22222-2002 on nn ew nn nn ne ene ene rene nee e nee sce r eset ene rec anaes esnn ana ener aeen 








47\4 
91ll, 





$ per share 





8,600 
500 


3,700 
1,200 
3,300 


Railroads Par 
Atch Topeka & Santa Fe_.100 
Do 100 


pref 
Atlanta Birm & Atiantic..100 
Atlantic Coast Line RR.-.100 
Baltimore & Ohio 100 
Do 00 








7% preterred 
6% preferred 100 
a 4 Cin Chic & St Lowe, 


Do Iist 
Do 


2d pref 
Delaware & Hudson..--.. » 
Delaware Lack & Western. .50 
Denver & Rio pees see 


Great Northern pref 
Iron Ore properties._.No par 
Gulf Mob & Nor tr ctfis._.100 
Preferred 19 


Illinois Central 100 
interboro Cons Corp..No Par 
OU 


Do pref e 
Kansas TOity Southern... .100 
~ 100, 


— Kansas «& irons | 

pref 
silosdian t Pacitio trust etfs._100 
Do 100 
Nat Rys of Mex 2d pref.__100 
New Ori Tex & Mex vy t c_.100 
New York Central 166 
N Y Chicago & St Louis. .100 
erred 100 


preferred 
N YN BH @€ Hartford..__100 
N  Catere A ees... «0 


‘ 100 
Do prior rc vtoe....100 
Do prety 100: 
Pitts Cin Chic YY St Louis. _ 100 
Pittsburgh & West Va... -160 


2d pref 5 
8t S outeten Fran tr ctfs_.100 
Preferred A trust ctfs_.100 
St — naib 


Tol St L & W trust receipts_. 
Preferred certificates dep. . 
Twin City Rapid breeeent 








Do opr 
Ajax Rubber Inc 


10) 
Alaska Juneau Gold Min’ c: 10, 





Allle-Chalmere Mig Ou} 
00 


Preferred 
American Beet Sugar 
Do pref 





Amer Bosch Magneto. 


.No par 
— Can a 


Do pref 
Amer Drugeglsts Syndicate. 160 
American Hide & Leather .100 
Do 100 


Do 
Amer International Corp_.100 
Am La France F E 








D 
Amer Malt & Grain....No par 
Am Ship & Comm Corp_noe par' 


00| Am Smelt Secur pref ser A.100 


Amer Smelting & Refining. 100 
Do p 

American Suuff........ - 100, 

Am Steel Found tem ctt<_ "334, 
Pref termp ctfs Vo par 





113. Feb 13 


165 Feb 10 


8 per share 
76 Febill 
76 Feb 138 
614Feb 4 
84 Feb Il) 
2753 Feb 13) 
42 Feb 13, 
1053 Feb "_ 


7 Jan 
1154 Feb 11 


47 Feb 13 

7 Feb 13 
21 Feb 13 
3014 Feb 6 
45%, Feb 13 
75 Febdi3 


2312 Feb 13 
6412 Feb 13 
54 Feb lil 
42 Feb 6 
63 Feb ll 
20 Feb ll 
47'4 Feb 16 
42 Mar 8 
89%, Feb 13 


6 Feb 13 
9 Feb lil 
Glo Feb 13 
1753 Feb _ 
121g Feb 
681g Feb 11 
33 Febil13 
7 Jan 24 
28 Jan 24 
807s Feb 13 
3%g Feb 13 
9ig Feb 13 
137g Feb 13 
43\eJan 9 
4012 Feb 13 
98 Feb ll 
39%, Feb 6 
9 Feb 13 
6 Feb 13 
8%, Feb 11 
21 Feb Ill 
36 Feb il 
414 Feb 13 
3912 Feb 11 
641, Feb 13 
23%, Feb 13 
65 Feb 9 
43 Feb 16 
2310 Feb Il 
16 Feb 6 
88 Feb 13 
6814 Feb 11 
40 Feb ll 
2312 Feb 13 
62 Feb 10 
4612 Mar 8 
50 Feb il 
Zils Feb 11 
70 Feb ill 
644, Feb 11 
32’ Mar 9 
331, Mar 9 
154 Feb 13 
2312 Jan 14 
11 Feb ll 
21 Feb ili 
6lg Feb 11 
124, Feb 13 
88!, Feb 13 
18 Feb 13 
50 Feb 13 
25 Feb 13 
12 Feb 9 
107g Feb 19 
21 Feb 20 





281; Feb 11 


110 Feb 13 


65 Feb 16 
8% Feb 5 
20%, Feb 13 
7's Feb 1l 
201, Feb 11 
144 Feb 11 
85g Feb 13 
14%, Feb 13 
201, Feb 13 
5412 Feb 5 
91, Feb 13 
16 «Feb iil 
26 Feb 6 


25 Feb il 


65l4 Feb 13 
lle Feb Il 
I5g Feb 4 

361, Feb 26 

SOlg Mar 1 

82 Feb il 

89 Feb il 

39 Feb 13 

45 Jan 7 

74% Feb 13 

90 Jan 20 





105 Feb 13) 


3844 Feb 25) 
95 Feb 45, 


12418 Feb 25 
1121, Feb 26 


39%, Mar 1 
85 woe 4 
1124 Jan 
lalg Mar 1 
9 jig Mar 2) 
33 Feb 6) 
53 Feb 13) 
87 Feb 13’ 
12%4 Feb 25 
74 Feb 13) 
9212 Feb 25: 
82 Feb 13) 
104 Feb 13) 
30% Feb 13) 
1644 Feb 13. 
SO Feb 14 
56% Feb 13) 


| 203%, Feb 13. 


86 Feb 13) 
39 Feb 25 
90 Mar 4 


$ per share 


87g Feb 24 
93 Jan 7 
3837, Feb 24 
497, Feb 24 
17 Mari5 
1314 Marl5 

134 Jan 3 
5912 Mari0 
1073 Feb 20 
27's Feb 28 
4212 Mari! 
6lie Maril 
9lle Marl0 


5l!2 Mar25 
43 Jan 16 
99%, Marl3 
195 Mari0 
9 Jan 3 
16% Feb 24 
1553 Feb 24 
25 Feb 24 
1712 Feb 24 
84%, Marl3 
4173 Marl9 
9 Mar 1 
33 Feb 24 
93%, Marl0 
4%, Marl3 
16!e Mari5 
19le Feb 24 


48le Mar 1)|| 


471, Marlo 


11212 Jan 5) 
52! Mar20)! 


181s Mar 9 
ll Feb 21 





18 Feb 19 
311g Feb 28) 
49%, Feb 24: 

75g Mar29) 
47\2 Feb 20) 
7712 Mari0) 
36% Maril 
62 Maril 
50 Mari2 
36%, Marlo 
21% Mario 
100's Marlo 
345g Mari8 
43\2 Marl0 
32 Feb 19 
68 Feb 27 
51 Jan 5) 
BOl, Mart1) 
32%, Mar26 
80 Mar26. 
8812 Marl3 
36 Jan 13| 
36 Mari? 
25%, Feb 24| 
34 Feb 20 
18 Feb 24 
30 Feb 21) 

9%3 Feb 19) 
18!e Mar 1, 





105*g Jan 3) 


26%, Mar 1 
58%, Marl8. 
47 Mar22. 
17'2 Mar26 
15% Feb 28 
24 Jan 3) 
35 Jan 26 


125'2 Marl0, 


6914 Jan 3) 
13%g Marl8 
29% Jan 27) 
10i2 Feb 24 
31 Feb 24 
20!2 Feb 19 
12% Feb 24 
20\2 Feb 19 
32%g Mar29 
66 Mar29 
141g Feb 20) 
22!2 Feb 20 
33 Feb 24 


42% Apr 1 
46°3 Mar29 


45'2 Jan 
¥6'3 Jan 

93 Jan 
128%, Jan 
61%, Jan 
101 Jan 3) 
146%g Mar29, 
11612 Feb 4! 
54% Jan 3! 
86 Mar26 
15's Jan 14) 
30°3 Jan 3) 
122 Jan 3) 
5312 Marl9. 


63 Jan 2! 


120'2 Jan 3! 
1412 Jan 22 


87%, Marldg, 


9953 Jan 27 
108!4 Marl18 
107 Mar 9 
44 Jan 2 
30!\2 Jan 5 


S83 Mar30' 
72 Jan 3' 
100'4 Jan 13) 
115% Jan 5 


Mar22, 
9319 Jan 19) 


$ per share 
801 





104’3 Aug 
3753 Dee 
9's Jan 
4°83 Feb 
Sieg Jan 
221g Nov 
371s D 
414 Dec 
28%, Apr 
66%, Dee 
23%, Sept 
6019 Dec 














417, May 


64 May 
54 July 
76 June 
113 July 
41, Jap 
gant “Gon July 
bg Oct 
97 Sept 
113%, May 
03 Mar 





* Bid aod asked prices; oo sa'es on this day 


t Ex-rights 


§ Less than 100 shares 


a Ex-div. aad rights. 


z Ex-divideod 


e Full paid. 








New York Stock Record—Continued—Page 2 


For record of sales during the week of stocks usually inactive, see second page preceding. 
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HIGH AND LOW SALE P PER SHARE PER SHARE 
aa. RICES-—-PER SHARE NOT PER CENT. Sales — emg Range stnce Jan. 1. Renee for Foe ad : 
io | Starch an ie Wednesday | Thursday Friday the EXCHANGE On basts of 100-share lots Year 1919 
- | af are , arc 
$ per share | h30.| March31.| Apriil. | April 2. | Week Lowest Highest Lowest | Highest 
per share | $ per share | $ per share | $ per | ‘ 
130 131 | 130 132%] 131 131 Fo Tad : fer $ per share —— roe & an Par| $ per share | $ per share || $ per share | $ per share 
114 11612114 11610\#114 117 |*114 1161e\*114 116 ’ , > can Sugar Refining..100) 1231g Feb 13) 14llgJan 7 148%, Oct 
1021s 104 | 99 102101 98 99 100%! 985s 1 | Sateen es en eee -100) 11412 Mar 8} 118% Jan 20 119 May 
see tt | gr "SP ge Soul eet Meee cee ee) || Seiliame Seneie leone) oe aes em 120 June 
97 7, 1 Ss sh @St ee ae ene = ae” 2/7an M 
270 270 |*265 Ra PF 8 Ph oan" A. 5 we an” ‘ 3,400| Amer Telephone & Teleg..100} 961g Jan 13) 1003, Mar18 1 Mer 
*96 9912, 97 97 | 996 99 | 996 99 96% 97 300 —— oe heeaboe 100|z225 Feb 13) 283 Jan 5 3141g Oct 
133\4 13634 13114 13419| 130 132%) 181% 13315 1311's 1322 ~ 900 Vf. - nt ey eeccccee = 92t2 Mar 3} 97%Jan 7 106 Jan 
Sagi, “Go 7|"10L 20244) 101% 1014) 1014 1014) 10114 1011 ! ie orale tote ee teeeeel cero oo 16914 Deo 
*45% 50 48 g | %47 50 | #45 50 49° 49- ; 300 . pret. ...-...-<-- --100) 1014 Mar30| 10512 Jan 29 110% June 
55 55 5412p 541g] *54 5519) 54 sain Bai 5450 : 2,400 “ae Zinc Lead & Smelt...25| 151g Feb 13| 2ligJan 9 29 July 
6453 6512) 631, 6453 63's 64 | 63 64-| 63 a 63%, 500 2 o — —pebabelpietae gear pote 25| 50 Feb13) 591gJan 9 65 July 
*43 4046 43. 43 43 43%| 43 43%| 41 44 28,700) Anaconda Copper Mining..50; 54 Feb 13) 651g Mar27 777%, July 
*65 70 | *65 67 | *65 68 | *65 79 8 65 (70 ; 700| Associated Dry Goods....100; 43 Marl7) 67\4Jan 3 6513 Deo 
65% 654/ *60 66 | *63 70 | *60 79 | #60 70 tS | www ees Do ist preferred...... 100| 64% Mar 5| 7453 Jan 17 82 Aug 
e1i8 113 \o1t0 389 | i834 1194) 189 479 SR Pee ee sol May 
68 | 16 i711 S06 Os gs SE Ee nae oo 2 ae eee e an 142 Nov 
"Bete 6612 4 eH + tf oP "87% oPe ot = : 24, res sue ye ed Iss arenes = es =. —_ = : 1925s Oct 
6712, 647 ef BU AO Mune coocee ----- e an 76le Ma 
*llle 12 . iste 13te +2 1a 123° 67 ones om ’ 43,500\A T Securities Corp....mo par| 54%3 Feb 26) 7453 Jan 3 75% Dee 
O22 28 ee Bee. 3] 02a" 20 le 2 || ee Ga pret temp certia.--- 80] 26 Feb 14) 30% Jan sox Bos 
2 139%g 1311 1311 $aai ss 0 ~o--- e an 15 35le D 
49% 493, rt ty on Mio 9 137ig) 1334 1364 ‘  |964.600|Baldwin Locomotive Wks.100| 10312 Feb 13} 14212 Mar22 156% Oct 
RE pet LS 1233 87%, 123 } 2,000; Barnsdall Corp Cl A....-. 25) a48%3 Mar31| 50! Mar25 fee Te aa 
Senet Sot? OR ea eee 4 123% isan 123 300) Barrett Co (The)-..-.-..-- 100} 114 Mar 3| 134% Jan 145 July 
of ial “je aol Glee | |e epee eae a 
93 : so | 5, SUU) BADOPHAS NEITNDE - ~~ - 2 =~ - =~ eb { an 1 
92% 9234 28ig 295) 28 283) 27% 2812) 27ig 27% 11,800| Bethlehem Motors--.-No par) 1712 Feb 11 31% Jan 2 Pier 
963, 987%3| Qiie G7nml Okie 6% Dea aril] “OkSe O71, ehem rp..-- lg Feb 27} 9514 Jan 30 
bitty iy : 951g 977%| 95's 9634; 95%, 9714; 955s 9714 ‘ 61,100 Do Clase B commen...100 812 Feb 26 10215 jan 2 ifn yo 
adie om ewe sect) Sees eres, Pee <abel S5e2 ote t | eweess 0 preferred -......-. 97 Jan 14] 10214 Feb 24 108 Jul 
--=| -- 1 1 ‘ 4 uly 
11% 12 liis Tits nin tie iit, ti te oo 900) Do cum conv 8% prefl00| 108 Feb 13} 114 Jan 6 116 Sept 
there 4 4 963. 94 2 - 900) Boeth Fisheries.....-.- No par, 10 Feb 13) 15 Jan 9 25 July 
atiek: icieeet San 352 62 “Bai ‘ie 4 34 : 100 Brooklyn Edison, Inc...-- 100; 91 Jan 13| 96%, Apr 1 102 Aug 
*120 122 | 12] 193°| 121 121 | 124 2 1st “| 557° isa” 600! Brooklyn Union Gas... -- 100; 49!2Feb 5) 62 Mar20 92 May 
1014 1012} 101g 103%) 9% 10%] 19 1061 9%, 97 3,900| Burns Bros-----...--..-. 100; 93 Feb 4/ 124! Maras 166 Apr 
1853 18%| *1gi, 21 | #18 21 | *1g3 + o1n 8 31 8 : 4 ,400)| Butte Copper & Zinc v t c..5 71g Feb 5| 111gJan 17 Oct 
281g 29 2714 2810} 273g 2712 271, O71. 271, 271 : 100) Butterick ---....--...--- 100; 15 Febi1l) 26 Jan 6 39%, July 
2312 23%; 233, 237| 231g 2312 231! +4 2 rth 4 4 4,000|/Butte & Superior Mining..10) 22 Feb 5) 2914 Jan 12 37t¢ July 
81 82 S13 8l%| 81. 8 Bis +d Sain aaa ' 9,500|Caddo Central Oil & Ref..100| 17 Feb 6) 284Jan 6 5414 May 
3953 407% 3812 39141 38l4 393% 8 i's “++ sam 1,300\California Packing._...No par; 274 Feb 27| 85l2gJan 28 871g Deo 
70 8670 69° 69 | *69 71 Rd = 4 70° 71 8 , 3,200/California Petroleum..-..-. 100| 27% Feb 13) 46 Jan : 567, Oct 
*67i2 70 653, 67 65le 65% | i > a5% *65 66 1,000, Do pref.....-..------ 00; 65 Feb 10) 7512 Jan 865, Sept 
871g 8853 8612 8712, 86 87 8 55s Bait] Bble 86 ' 700\Calumet & Arizona Mining.10| 5912 Feb 13) 69 Mar26 86%, July 
#1028 105 *10234 105 -|*10312 105 |*103 105 "#10312 105 er Fee ag eae ee 100} 72, Feb 13) 104% Jan 5 116% July 
2 531 1 3 ee ll ap ee amgy — eet autene 2 Ma 2Jan 4 y 
153. 160 | 1 Sei 1048 inate Pt 123% see Re 10,400 Cerro de Pasco Cop...No par| 45's Feb 26} 6133Jan 3 671g July 
10312 105%, 9915 101 9912 100 | 100 Llg 10010 1012 49 ,000|Chandler Motor Car_..No par| 117!2 Feb 26) 164%, Mar29 1414 Nov 
191g 1912) 193, 49 i8te 18%s| 181 = +t th : 4 ; 5,200 Chicago Pneumatic Tool..100| 78 Feb 26) 110 Mar23 11312, Nov 
B7ig 37% 361 3714| 3610 36121 3612 ge] 36. 36 8,200\Chile Copper. ......-.---- 35) is Fob 11) 31 3ea 3 2914 July 
eoce o---| *91 9444; *90 94 *91 . + *91 94 - 4 300 Chino Copper--...-..----- a. hy he He “a” - os — 
37 3612 361 1 1 , | —-——e o  eee e an 08 60 
391g 39% Z so ++ = Xs zoe 3612 44 8 2,100 | Coca Cola. -..-...- "No par| 33% Jan 19) 40%Jan 2 4353 Nov 
6034 61 62 641s 64 6512 64 4 8 2 637 847, ‘ 1,000 Colorado Fuel & Iron....100 3614 Feb 11 44\4 Jan 3 56 July 
47% 51 491, 51531 49 50 49%, oa 4970 Bon , 45,200 Columbia Gas & Elec. ---- 100} 53 Feb 13} 67 Jan 9 69 Oct 
~-- ----| *99 93 | #90 93 | *90% 92 8 #90 5 Ooi. = 79,200| Columbia Graphophone No par| 36!2Feb 5) 65l2Jan 5 754 Oct 
6812 69 6814 6819] *68 69 69 4 691,| 269! 691. —0C«CS Ems Do pref...........--- 100 87% Marlil| 92% Jan 14 95lg Oct 
*81 83 | #81. 82°| #3] 82 82 > 4 re eat" ~ 800|Consolldated Cigar....No par| 55'2 Feb 10) 79le Mar22 75 June 
89 92 89 89 s8 «88 J =. aa 2 Soi fs 9000, Do preferred .......-- 00| 276'4 Feb 13; 83le Apr l 863, July 
1812 19 1812 19 | *18t4 18% thy + 4 173 tH, 2 5,700 Consolidated Gas (N Y)..100| 75 Feb 11) 93% Mar22 1063, July 
33% 34%! 3314 3453) 3210 3434| 232 4 oy 32 4 3 4 1,600 Cons Inter-State Call Mg..10| 16% Feb 10) 20% Jan 5 23 «Oct 
90%, 91 90%, 90% oO. 91 4 -_ Ae th 4 11,800 Consolidated Textile...No par| 25 Feb 27) 3512 Mar26 371, Nov 
EE EES pee +101 2 108 |*101 + e1p1 108 Oo 1,100 Continenta! Oan, Inc_---- 100) 78 Feb 13) 93%,Jan 3 103%, June 
11% 11%) zijig 11%] 1114 Alte} 1133 11%) Ilte 111 4 ------ Do preferred ........- 00} 100%; Jan 13) 102% Jan 22 110 June 
93 95 9153 937%| 91% 923 92 931: o3 2 97 2 2,600 Continental Candy Corp Nopar| 10!2 Mar 3; 13!gJan 3 15%, Oct 
*105 10612] 106: 10612] 106 * 106 ‘|*106 107" |*105 107%) + ~—| '200|. Tho preferred --...----100 101 Jan 26| 107 Jan 9 109% July 
G® 252 | 241° oni | O84 O6c7,| 60. aaee.| O84 O84 fT ae Riticenathin Gteel nf Lute an 26 an 097 y 
*9614 98 mea The 7. ay ~~ a = = S 97,500/Crucible Steel of America_100| 189 Feb 25, 26912 Mar31 261 Oct 
48% 4915) 453, 50%| 49. 4951 49! 50le| 50 611 O 300} Do preferred -..--..-- 100; 96% Mar 5) 100 Jan 7 105 July 
807g 8073) 813, 82 89 8 32 8 891 t+, 43 ,400|Cuba Cane Sugar-.-...-. No par| 3912 Feb 26 bale Jan 7 55 Deo 
425 450 |*425 450 4497 450 | 465 485 | 494 4 494 8 cz 1 "900 Do preferred .......-. 100} 7912Feb 18) 857% Jan 21 877% Deo 
11%q 11%! *111¢ 11%] 113 12! Site ital hile 121 4 1 ,000)Cuban-American Sugar. ._100 Jan | 494 April 410 Oct 
221g 23 | *22t% 25 30Ctié«éSsS’ : #2219 2315 23 4 24a. < 1,700, Dome Mines, Ltd edasecosd 10} 10!2Feb 13) 13 Jan 3 16\4 May 
i Spates dy lipmay 637 44 | 37. 431 937 «43° = 1,100} Elk Horn Coal Corp....--- 50| 201g Feb 26) 28 Jan 2 43 July 
*21 25 23ig 8315 24 24 $23 bY 651 On 3 eet Do preferred __......-.- 50| 33 Feb17| 45 Mar25 49 July 
*82 86 | #82 86 854 8541 #82 86 | #82 5 Y, 200| Emerson-Brantingham....100| 20 Feb 6, 29 Jan 2 43 June 
119% 119%) 11914 1195s ‘ 8 fj 100} Do preferred --....-.. 100| 82!2Jan 21) 91 Jan 3 101 June 
1014g 101%5; __ ft ® areal oad Ber ieee 4 600) Endicott-Johnson .......-.50| 99 Mar 3) 147 Jan 6 150 Dee 
8314 84 837 65% S41, 861,| “84 Be 7| “Baie ‘BSI 300) ‘ Do preferred _......-- 100) 100'g Feb 27; 104 Jan 3 107%, Dee 
8914 893s! 893, 89%] 89 4 9010 99 91 O01. of 2 8 22,300 Famous Players Lasky No par 651g Feb 11| 95 Jan 5 123 July 
151g 1512! #141. 15%| 15te 161, onais rad 4,100| Do preferred (8%)-..--100| 85 Feb il 91 Mar3l wince Wie 
*35 8637 36 3641 3615 40 2 “> bbl “Ee 2 l6l2 al 1,400 Federal Mining & Smelting 100 10 Jan 6) 161, Mar30 231, July 
#125 130 | 128 128 |#125 - 130 1¢125 130 2 39 . 2,700 Do preferred -...----- 00 264Jan 2) 40 Mar3 481, July 
361g 37ls 367, 37% 3653 36% 36% 37 36% 86% 100) Fisher Body Corp----- No par| 10012 Feb 13) 13473 Mar20 17% Oct 
otee ----| 25ig 251g] 36 96 | 2515 26 | 251. 25a 5,000) Fisk Rubber......---...--25, 33 Feb 6) 48 Jan 3 55 Oct 
15i3 15'2} 151g 15%| 1512 15te 1Bie 71 6 4 7 ; 1,300 Freeport Texas Co- ---- Nopar| 20's Feb 10 3612Jan 5 64%, July 
68 69 68ie 69 | 68. 68 68i0 aain earls 70 ’ 5,000 Gaston W & W, Inc..-No par 12 Febil 19igJan 6 38%, July 
158 16312) 158g 160 | 158 159%s| 15714 158 2 is7z r+ 1,600 General Cigar, 180.c000-% 100) 58g Feb 27| 75% Jan 3 957, July 
376 389 | 369 378\| 369 378151 378 4 385 Pr thy 5314 ; 4,800 General Electric_--.------ 100) 152! Feb 11| 172 Jan 2|| 14412 Feb) 176 Oct 
3753 394] 37 38 | 37  37%| 37% 38%| 38° a +B 19,800 General Motors Corp. -.-- 100| 225!2 Feb 17) 410 Mar24|| 11812 Jan) 40612 Nov 
85. 881i 87 87 | 085 a0 | oba" a7 | ees sri 73,100| Do temporary ctfs..no par) 24!2Mar 5| 42 Mar26|| -.--..--| ..-- ---- 
78 7873 78% 7912: 79 79 784 79 781 787, ‘ 100' Do preferred __...-.-- 160| 73l2Feb 13) 89%Jan 3/| 82 Jan) 95 June 
9012 Q1lz 9212 93 | Q2le 92le| 92te gat diierinn 3,500 Do Deb stock (6%)...100) 69!2 Feb 13) 85i4Jan 6|| 82%2 Feb) 94% Apr 
695g 70 | 60955 72%| 691, 70%| 69le 697%| “68 G87) ' 1'100| Do deben stock (7%)..100| 84 Feb 13} 93 Mar29|| -.-...--| ---- ---- 
Cee ee a 94%: 943:1 Q4le 9 47| 6,700 Goodrich Co (B F)...-..-- 100! 64% Feb 25) 85% Jan 5|| 5612 Jan| 93% Oct 
49 49% 49 4953 49 —49 |- 49 ‘ 49 4 47 : 47 8 ; 00; Do preferred ........- 100; 92 Mar 3| 102%Jan 3)| 102 Aug) 1091g Apr 
37 37 36% 37 | 36 36 2,800 Granby Cons M84 P....100' 36 Feb 25) 55'eJan 3 4712 Dec} 80 Jan 
361g 37 ee oe) oe ee 2 ee ee 400 Gray & Davie, Ine_...-..-- , = 31144 Mar 5| 495,Jan 45/|| 46% Dec| 53% Nov 
691g 6912) 68 70 671s 68 were one : 600 Greene Cananea Copper. Ho 29% Feb 13) 381gJan 3/| 321g Dec) 471g July 
8812 90l2 *88le 9012! *8810 91 #381. You 3881 $01 900 Gulf States Steel tr oe 100 57%, Feb 25| 84% Jan & 491g Feb| 89ig Oct 
6312 64 | 64 6619! 643, 6514 6415 651, 631. BAle t | weeeee ‘Hartman Corporation.....100) 86 Feb 16; 108 Jan 19|| 64'4 Jap Dec 
*330—COisC«é43 a 40 2 40 4 38 4 a8 2 : 7,800 Haskel & Barker Car...Nopar| 50 Feb 13 6612 Marl? 40 Feb| 71% July 
17g 17%) 17\4 1712! “174 1714 17\g 1758 17! 17 ; 200 Hendee Manufacturing ---100 30 Mar 2 43%, Mar19 eees eses| eoosn ***2 
591g 604) 593, 6014) 591g 60 | 59le 60 | 591s 4 5,300 Hupp Motor Car Corp- ---- 10} 13 Feb 13) 187 Marl8|| ..--.-.--| .--- ---- 
2253 23%! #22 25 | 23 23 23° «33 aos +7 ; 18,600 Inspiration Cons Copper...20) 50's Feb 13) 61%Jan 3|| 421g Febj 687% July 
80 80 | *75 821975 80 1°75 80 | *7612 80- 1,100/tnternat Agricu! Corp....100| 1312 Feb 13; 264, Marl8|| 10g Jan) 37% July 
snon wocel 195%: 1908) 127 128% 1273, 128) 100| Wo preferref ._....-.-- 100| 69 Feb 11) 8312 Marl8|| 48 Jap! 91% July 
ee a oe a ‘| 4 ; 2 ,500 Inter Harvester (net)... . 100) 112'g Feb 17| 135 Jan 5|| 110%g Jan} 1495, July 
36%, 37% 36 371e1 35% 36le| 35% B6ls| 35 Bbts : 200° Do Preferred, new....100| 110 Mar22} 115 Jan 24); 111 Dec; 120 June 
94% 96735 93 9612) Q3ie Q4le 93% 943, O18 aa 2 11,000, Int Mereantiie Marine....100| 27!2Feb 11| 5l%Jan 3/|| 21% Jan) 67% July 
24 24% 241g 247% 233, 2431 23le 24 | 23 - 13,400| Do preferred .......-- 100| 7612 Feb 12| 1117%3Jan 5|| 92% Feb) 12812 May 
84% 86% 53% 85 | 82% 84 831, 85 : 23%5 ; 50,800 International Nickel (The).25| 19% Feb 13, 26%,Jan 7/|| 2053 Dec] 337% June 
yan | + 82%g 8314 13,900) go oS 100 4 Feb 26 91 Marl9 8014 Jan} #82 wow 
485, 49%, 47 40 °| “47 @7°| “47 “daee| “Za dar 6 | weenes| oO stamped pref__--.-- 100' 70 Feb 16; 797% Jan 62 Jac} 80 July 
rt _. 15tel 7. @ ble ise : “e 3,800\tron Products Corp...No par) 36's Mar 1| 5il2 Jap 27] 34 Dec} 65 Nov 
ee ee a a, ne ee a a + 1512 ' 1,100| Jewel Tea, Inc.........-- 100| 14 Feb 1i) 21%Jan || 15 Dec} 48 Mar 
*20 25 | #23 2553' #20 25% #21 1 2555 *23 +5 700; Do preferred __...-.-- 100 $6 April} 45%4Jan 10|| 38% Dec} 91 Mar 
135% 137% 13312 13619 12912 132%! 13112 13212) 132 x Pi «) cia Jones Bros Tea, Ine....-.- 2310 Feb ae) 30 Jan 5|| 24% Dec! 44 July 
*101 105 *101, 105 |*10114 105 |*101ls 105 2 *101! 3,500 Kelly-Springfield Titre... -. 38 106 Feb 25) 152!2Jan 5 68 Jan} 164 Nov 
*71 382) *70 80 | *70 80 | *70 eae | ase” 105 | oe oe | Temporary 8% preferred 100) 96 Feb 1" 3, 105 Jan 2!|| 101g Dee} 110% Oct 
32i4 32% 315g 325 31% 32 | 31% 32 | 70 +2 | a pe |Kelsey Wheel, Inc....---- 100} 66 Mar H 90 Jan 5 | 34 Jan} 114% Oct 
37% 33%, 364g 381g 3553 371s. 361s 3714 | 4+ 31%) 8,800| Kennecott Copper....No par 27% Feb 13) 33% Jan 5|| 27% Nov) 43 July 
7914 80'2 78 80 | 773 7Ble 78 1 7919 8 36% ' 10,400 Keystone Tire & Rubber_..10| 24% Feb 13) 48!2Jan 5|| 385 Dec) 126lg July 
i co eS 4 | 2} 78 78 | ; 6,700 enens Steel......-- 100 +4 Feb 26, 91%, Jan 5| 6219 Jan —* Nov 
34%, 35 | 34, —] See eoeck 688 7eeol “fe Uaee) gt Ph wdivsecel lede Gas (St Louis)....100; 38 Jan 8) 43 Marl5|| 33 Dee Jan 
170 170 e165 . 1354 ise ids "|0150° 180° |t12000 1eoe| 1,700) Lee Rubber & Tire....No var) 28 Feb 11) (38% Jan 6)/ 21 Jap 40, Oct 
105 105 |*100 106 | 106 106%|*104 107 $149 4 14944) 200 Liggett & Myers Tobacco... 100 t149%; Apr 1} 207 Jan 10 195 Dec| 250% Aug 
30 3034) 29° 30!2, 301lg 32 * 31 32 = 109 | ' 500| Do preferred _.....--- 105 Mar27| 109% Jan 3 107 Jan} 115 July 
19% 20\2, 2012 201g) 201g 2012 20% 20l2 20 3 ile ; 13,600 Loew's Incorporated -.."0 par 25'2 Feb 11) 32 Jan 15 Bi el ai 
#52 5612 *54 561g | *52 561 | 54 54 : ond 20 2 ‘ | 2,700 Loft Inecorporated...-.- no par) 17 Feb 6) 28 Jan 3) “25 lp Dee 2753 Deo 
111 127 *111 127 |*111 127 ‘*1ll 127 Po 57 | ; 100) Loose- W tles Biscutt tr etfa.100| 45 Febit 70 Jan 3| 40'g Feb) 81 July 
160 160g 158%, 15912|*154 160 | 15512 15512 enaa 127 S | wweese Do 24 preferred....-.- 100) 112 Febll 115'2 Jan 19|| 94 Febj 120 June 
*106 112 |*104i2 112 |*10412 112 |*105 112 #105 154 | 500) Loriilard (P)..-.--------- 100/ 145 Feb 5| 183% Jan 2|| 147% Apr| 245 July 
*63!2 70 | *64 70 +64. «70 | 64 112 . twit escome Do preferred . ......-- 100) 1095 Mar23\ 110% Jan 8) 107 Jan| 115 July 
64 64 | #64 65 | #64 65 | “64 64 °| 637 “2 PD Siege Mackay Companies..-..-.-. 100, 64 Feblé| 69%Jan 7|| 63 Dec) 79% May 
45 45 | #4219 45 | 94219 45 | 441 44%) 942° oa’) ; a i. "777100! 61 Febli| 6414 Mar22\| 263 June) 66 July 
Tillis ane allied acleeh ae cal ‘ ‘ 200 Mallinson (H R) & Co.no par’ 43 Mar25 45 Mar26'..._. ..../_..-- ---- 
esouthisday. § Lessthani160 shares % Ex-rightse. a Ex-div sod sixhte 080% paid © Full paid) oe Olid stock, 2 Ex-dividena. 
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For record of sales during the week of stocks usually inactive, see third page preceding. 











PER SHARE 
HIGH AND LOW SALE PRICBS—PSER SHARSB, NOT PER CENT. Sales STOC Range since Jan. 1. 
—_ - _— for NEW YORK STOCE On basis of 100-share lots Year 1919 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
March 27. | March29. | March30. | March3l. Aprti 1. April 2. | Week | Lowest Hitohest Lowest | Highesi 
$ per share | $ per share | $ per share | $ per share | $ per share | 3 per share | Shares | industrial&Misc.(Con.) Par . yw ee 3 per share $ per share $ per share 
eae | || Pee _..-| 30lg 30%, *30 Bile Manhattan Shirt 25 Febli| 33igJan 5) 28 Aug) 38!2 July 
*25 aS eer 28 | *26 28 2812 291e 23 Feb25| 301g Jan 8|| 23 Dec) 31% Nov 
132 132 | 132 132 132 |*131 133 | 130 130 100 11712¢ Feb25) 1: Mar22 60 Jan 131% Oct 
10112 10112|*101'4 110 110 |*101!2 110 (*101%4 ___. Mar27 Janl2|| 104 Jan 110 May 
19612 20244; 19612 202 | 198l2 20112, 195 200 Feb11 Jan 3|| 162% Jan| 264 Oct 
*98 100 | Feb10 Jan 6|| 99 Dec| 118% Sept 
_ Miami Copper | Feb 6 Jan 6|| 21 Nov) 32% July 
Middle States Oil Corp Feb 6 se . 3 Nov 
00 Midvale Steel & Ordnan 50) Feb26 Jan 6 } 
500, Montana Power 100) Feb16 
11 coe Mont Ward&ColllsCorp na par 
_Mulling Body..... o---%0 Par 
"300 National Acme 50 
_ Nat Aniline & Chem vtc.no gar 
Do preferredvte 
6 owe Biscuit 
| 0 
































2314 23% aa 2312 
31 32 
471g 4714 
6 68 68 69 
3910 
46 
38 
66 
87 
11312 
72 
100 
11%, 
78 








| Do preferred 
Nat Conduit & Cable.No par) 
00 Nat Enam’g & Stamp’g..-100 
Do pref 100) 








Do pref 
| Nevada Consol Copper 
New York Air es. ia 
| New York Dock 100 
Do erred 


pref 
| North American Co 
Nova Scotia Steel & Goal..100 


| 25) 
00 Ohio Fuel Supply 25 

| Oklahoma Prod & Ref of Am 5 

Ontario Sliver Mining....100 


10812 
42 
*51 
521g 
z63\4 
44lg 
51 
5ig 
Blo 








6114 
70 
52le 


1027 
95le 
44 
34 le 
3818 
3872 
667, 
92 
6914 
‘1814 
6414 
92 . 
2 2012 *19le 
102 103% __..1§1003, | 101 
oo ws eS 
83 8419 : “843g 86% 85l2 8814 
Ys 991, 98 077%, g *97 98le 
“1oai 108 “i5i rae% 20 
83 85 § ey? 83 ¥80 84 
$43 48 4 4712 49 
tote 111 105%, 10814 
th ore o 03 > y Beedle 
4 2 4 ili" ieee 
10312 104%, 5! 10% 5% 104ig 105% 
163, 16 
th 7 78 
4 
#225 97,'#226 230 


87 000! Pan-Am Pet & Trans 
3,300) 
1700| Parish & Bingham 
9,400 Penn-Seaboard St’l v t c No par) 
600, People’s G L & C (Chic)..100 
3,200 Philadelphia Co (Pittsb)_..50) 
a 300 Phillips Jones Corp...."0 por 











D 
ane "Genaatiketed Copper ..i0 
00| Remington Typewriter v tc 100 
Replogle Steel 
Republic Iron & Steel 
00 Do 


pref 
Republic Motor Truck.No par 
Royal Dutch Co (N Y shares). 
00 St Joseph Lead 
000; Savage Arms Corp 
Saxon Motor Car Corp No par 
, Roebuck & Co....100 


Shell Transp & Trading....£2 
Sinclair Cons Ol] Corp No par 
Sloss-Sheffield Steel & Iron 100 
Do _ preferred 100 
80 Porto Rico Sugar 
Standard Oilof N J 802 ar27 
do pref non-voting...100 111% Apr 1 
Stewart WarnSpCorp..nopar 39 Feb 6 
500) Stromberg-Carburet .._.No gar; 50 Febl3 1091¢ Oct 
801, Feb25) 115%, 151 Oct 
Do pref 99 Feb25 1041, Nov 
StutsMotor Car of Am.No par; 100% Febleé Feb 144% Oct 
00| Superior Steel Corp’n.....100| 41 Febi3 32 
Teintor Corn & F pref A no par 
do pref class B _..."0o par 
Tenn Copp & C tr ctis.No par 
00| Texas ag ow AS (The) ....100 





“795g 81% 
4310 427, 44 
75le 7 3 698 
*93 «95 *91 95 
*106 112 *108 115 #108 115 
$802 §820 §812 §825 1810 §816 
11219 1127%g| 112% 1127! 112 112% lg 111% 112 
47 4612 4873| 46%, 4712, 4614 4714) 431g 4612 
89 9453) 90 92% 90 93% 8614 91 
| 10514 10812 10412 106 | 10514 107%' 104% 10612 
10012 10012 -.-. -.-- 100!2 100l2 
a oor oo. oe ee 
55l4 5614 567s! 552 55% 
447. 44%, 443,) 44%, 44% 
*38 *38 411 %*38 41 
117 123%, 13%) 12t¢ 13 
20914 207 212%) 205 2091-2 
71le 7lle 73 7014 7lle 
*95 *95 97 | #93 97 
253g 257, 2473 251g 2614) 2478 257% 
Ginatat Gon oo (2 62 62 | 75814 5814 
10514 112 | 110 11119] 11212 114 | 11012 113 | 111 111% 
331g 34 3312 343, 331g 34 331g 335, 
497, 50 49 50 48 48 | #47 50 
*136 138 |*135 13712|*134 13712) 13712 138 |*138 139%, 
5012 5053} 50l2 5012} *5014 5012} 5012 5012) 50l2 5012 
19814 199%| 200 203 |*195 200 | 197% 201%) 199 199 
803g Slis} 77% 8053| 77% 7912) 7853 801s) 773, 79 
21%, 2253) 22 2212) 22'4 221g 24lg 
5444) 55 55 | .--- 55 2 s«BS 
34 33le 3434) 34le 35 35 
6512} 6412 65 263 4664 
4 984 923%, 95% 9310 947% 
ty Ron ari *95 100 
587,| 56% 5714 5712 65le 
lll 112% 1133s) 10914 1114 10912 11112 
11212 11219! 113 | 112 112 #1113, 11214 
70% 724 72\2| 70% 70% 70!2 7Ole 
477, 50 4712 4710 reas 
105%} 103!2 1047s 10312 1043, 
113 | 11238 11212 11214 1125 
787g| 7753 787 7714 77% 
103g *10 103 03g! *10 1033 
6810} 665g 6833 270% 73ie 
741*73 75 73\4| *72 73 
112 | 112 112 #11034 11212 *110%4 11212) 
6313 637, 66 | 70 76 693, 72g! 
Rae Gig eee a 
115 |*113 115 |*113 115 (#112 115 
5453} 5353 5414; 53% 5414] z52ig 5284 
6912} 6612 6812 65% 677%| 65 6614) 
2434' 2419 2434) 2414 245g) 24ig 
89 | *86 88le| *867% 87le| *86 871s! 
732, #723 74 | *72% 74le| 72% 72%! 
a. or. Oe ea oe 
12214'*122 124 | 122% 122% *122i2 124 
*111 114 |*111 114 |*111 114 
7912 80%,' 79% 81 80 
---- “*7ce “ee -—<-« en 92 


eoece -<“c@e ne ee ete? eeee *71 f 
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Worthington P & M vt o..100 
Do pretA 100 Feb35| 93% 
100| 69% Feb25| 76 
* Bid and asked prices: no sales on this day § Less than 100 shares {¢Ex-rights «o Ex-div and rights. ¢ Ex-div 




















New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1397 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’’"—ezcept fer interest and defaulted bonds. 


| 





> 





Price 
Thursday 
April 1 


Ask 


Week s Price 
Range or Thursday 
Lasi Sale 


Apri 1 


Bta 
9773 
97le 


| Range 
Since 
Jan. 1. 


Week's 
Range or 
Last Sale 
Low Htoh 
977s 
9714 974 
97 Mar’20 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 1 


F 


No. 


BONDS , | 
N. Y. STOCK EXCHANGE 
Week ending April 1 ~ 

















Low Htgh Low High 





U. $. Government. 

Virst Liberty Loan 

34a Ist 15-30 year_.1932-"47 
Gecond Liba ty Loan 

43 lst L L conv... 1932-"47 

46 1927-"42 
Third Liberty Loan 

4i48 Ist L L conv._.1932-"47 

44s 2nd L L cony._.1927-"42 





Cent of N J gen gold 5s__.. 1987 
Registered 81987 

Am Dock & Imp gu 5s_._.1921 
Leh & Hud Riv gen gu 58.1920 
N Y & Long Br gew g.4s_.1941 
Osnt Vermont ist gu g 48... ¢192U 
Obesa & O fund & impt 5s. . 1929 
lst consol gold 66... .. <a 








eae e 00 100.40 


| 
91.10| 379||90.00 93.48 
89.80| 719)'88.90 92.90 


91.10) 560)|90 50 94.00 
89.96 4872 |89.36 92.86 
93 .04|6285,|92.10 95.00 


Sale 97.50 98.00] 1096.59 101.10 
Sale'89.70  90.02/10983||89 52 93.00 


Sale97.42 97.88'7525 |97 16 99.40 
Sale 97.40 97.96 3742 |97.16 99.40 
Feb '20)---.101 101 
1/101 101 
1055s 105%, 
‘|10553 10614 


Sale 96.60 


Sale 90.30 
Sale 89 30 


Sale 90.50 
Sale| 89.70 
Sale| 92.72 


5 © 








y Loan 
4s lst L L2ndocony ong 


992 
20-year convertible 4}<s__ 1930) F 

30-year conv secured a. 906 r) 
4548 conv g notes...1922-"23 t 
3%8 conv g notes._.1922-"23 
2s consc! registered 41930 
2s consol coupon 4\9 
egistered 


8234 May’19 
78's Dec '19 
69 June’ld|. 
691s 691s 
65 Jan ‘20 
88le Sept’16 
113. Feb ‘15 
46 471s 
3714 38 


98 Feb ‘20 
71 71 


194 795g 80ls 
Joint bonds. See Great North - 


Nebraska Extension 4s... 1927|™ 91 
907g Oct °19 


1927|™ 

General 4s 341 76le 7612 

Chic & E Ill ref & imp 48 g_.1955 27 27 
U 8S Mtg & Tr Co ctfs of dep_. 26 26 
ist consol gold 6s 193 9012 Feb '20 


2d consol gold 48 
Greenbrier Ry Ist gu g 46.1940|M 
Warm Springs V ist g 6s_.1941|™ 
Chic & Alton RR ref g "= ; 


Svunaneced OF wmz0 20 OC 


8914 8914 


~--1961 8712 8712 


1914-34 


Fereign Gevernment. 
Anglo-French 5-yr 56 Exter loan- 
Argentine Internal 5s of 1909-.-_-. 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 52 of 1911 
Copenageh 25-yr s f 54%s...1944 
OCuba—External debt 56 of 1904. 

Exter dt 58 of 1914 ser ‘-- 


Dominion of Canada g 5e...1921 
Go Go 2 

fo do _. 1931 

2-yr 519s gold notes Aug 1921 

10-year 5lgs 1929 

Japanese Govt—é loan 4}e8- po 





pas 
COLCLOLOOO’~ Pe Zz 


ng 


8712 
100 Feb ’'15 





Sale 974%, 
Sale| 71% 
891e| 89 
Sale| 44 
Sale| 79 
91 | 907s 
86 
73 


9814 
7278 
59 
46 
793g 


91 
Feb ’20 
74 
972 
921s 
91 
9853 
957, 


mZZ mw we Ome ecer OCCOr>maZZe Meeece 








a3 
>>> aNECe YZ» 
COO>rP au UZmao 








Refunding gold 5a 
Refunding 4s Series C_._. 1947/4 
Ind & Louisyv Ist gu 48._.1956/4 
Chic Ind & Sou 50-yr 48....1956)4 
Chic LS & East Ist 4}s8___. 1969/4 
Ch M & StP gen g 4s ser A_€1989/ 9 
Registered €1989/Q 
Gen’! gold 3 Ks Ser B___.¢€1989// 
General 4 4s Series C_.__¢1989/4 
Gen & ref Ser A 4s.._.c2014/A 
Gen ref conv Ser B 5e._.02014|\F 
1933 J 


Lyons (City of) 16-yr Ge___- 
Marseilles (City of) 15-yr 681934 
Mexico—Exter loan £ 52 of 1299 

Gold debt 46 of 1904 54 
Paris (City of) 5-year 68....1921 
Tekyo City 56 loan of 1912 
U EK of Gt Brit & Irelan¢— 


Z2zu: &> 


Sad 
Ww 





Zre-OzrzzZe: - 





20-year goid bond 5\s_.1937 
iQ-year conv 5s 192 
3-year conv 5s ? 

7 bees are prices om thé baste of 


85l2 
89Ol4 
$014 


>Orz wOGu 





>) 
p i az 


Ss 
_& 


25-year debenture 4s 
Chic & L Sup Div g 56_...1921/4 
Chic & Mo Riv Div 5s__.1926/9 
Chic & P W Ist g 58 4 
CM & Puget Sd ist gu 42. 1949/4 
Dubuque Div Ist s f 68__.1920/4 
Fargo & Sou assum g 6s8_.1924/4 
Milw & Nor let ext 4s__1934/4 
Cons extended 4s_._.1934/4 
Wis & Minn Div g 56 1921/3 
Wis Valley Div ist 6a_._.1920/J 
Chic & N’west Ex 48 .__1886-'26|F 
Registe — So c. 





Stete and City Securities. 
Sw Y Olty—4ig¢e Corp stock. 1960 
4348 Corporate stock... .1964 
4448 Corporate stock _.._.1966 
4%s Corporate stock July 1967 
48 Corporate stock 1965 


92 

96 977s 
I 
97%, 1 
Y7lo 98 
973g 97% 
S6le 87loe 
S6le 90 
861o 872 

*86 87)4 
975g Q99le 
975g 10210 
77iz 82ile 
95 


91 
Mar’20 
Mar’20 
Mar’ 20 
Mar’20}----| 

9714 

8712 

87 

8712 

8534 Mar’20 
96 Mar’20 
9674 Mar'20 
7912 Jan °20 


90 
901, 
895g 
9534 1003, 
96 100ls 
9558 100i 
86 0 0=—s-« G3 
86 8691 
8614 90 
8534 89 
95le 100!e 
95% 1005, 
7912 RI 


Y5l4 
9514 
93 


6253 Mar'20 
9912 Dec ‘19 
102 Sept’19 
78 Jan ’20 
77% Jan °20 
944g Feb '20 
9914 Oct °19 
867s Mar’20 
92 Oct ‘19 
651g 651 
7012 Apr ‘1 
7512 Mar’20 
77% Dec °19 
9312 94 
103 Mar’20 
10912 Apr °16 
97 Mar’20 
V4le Feb ’20 
96’g Mar’20 
98 Mar’l9 
871g 88 le 
2} 97 Nov'ls 
101!2 Oci °16 
10612 Nov‘l9 
88 17 


Om w 


Y 9934 
987g 100% 
Bee 
8lle 
9634 








4% Corporate stock 
4% Corporate stock 
4% Corporate stock 
4%Corporate stock reg..1956 
Mew 4% 195 

4%% Corporate stock...1957 
3% a Corporate stock... aoe 


Canal Improvement 4s_._.1961 
Canal Improvement 4e._._1962 
Oanal Improvement 4s... .1960 
Oanal Improvement 442.1964 
Oanal Improvement 42.1965 
dighway Improv't 4%s_.1962 
Highway Improv't 43¢48_.1965 
Virginia funded debt 2-36__1991 
6e Geferred Brown Bros ctfa__. 


Realiread. 
AbD Arbor ist g 46_...-.- ._. 81906 
Atchison Topeka & Ganta ie 














| 95l2 97 
10712 108 

| 99 99 

| |10712 10712 

10013 June’18/----, 
7873 Dee ‘18! ---- 
6012 Mar’20)--. - 


“ ~ 
GRZEeCeeszsSE FALSE“; > 2B 
t emer OZAZZZZZa0 


Registered 3 
Des Plaines Val Ist gu 44s ‘47\™ 
Frem Elk & Mo V Ist 68_.1933'4 
ManGB&N W ist 3s_1941/9 
Milw & 3 L Ist gu 3s__.1941/3 
Mil LS & West ist g 6e_..1921|™ 

Ext & imp a f gold 5s... 1929) F 

Ashiand Div ist g 68...1925'™ 

Mich Div Ist gold 6s..1924/4 
Mil Spar & N W ist gu 48_1947\™ 
St L Peo & N W Ist gu 56 1948/3 

Qhicago Rock Isi & Pac— 
Retuey general gold 46. _.1988) 4 


egistered 1938) 4 
Refunding gold 4s 19344 
Ri Ark & Louis lst 4s_.1934 


55 55 


7T5le 7612 
7514 Mar’20! 
| 6772 677%) 
| 7312 June’18)---- 
69 6933, 4 
| 65 65 3 
83 8312, 9 
85%, 85% 1 
69 Mar’20'---- 
72 7214) 
76 Mar’20 
95 June’lg 
75 75 2 
925g Mar’20 
78 Jan ‘20 
129’ Aug 15 
67 


67 
Aug °19 
July’15 
$234 
81 
6 444 
60 Feb °20 
6212 
62's 


934 Mar’20 
96%g Feb '20 
100 Ssept’l9 
99!g Mar’20 
701g Feb '20 
87 Jan '20 


71 72\4 
76%3 May’19 
66 67 
6144 63 
89g 8514 Feb '20 
9512 0714 Feb 19 
80 89 Oct '19 
69 71%, 7134 
59 6173 6178 
10212 103'8 1031s 
8312 Nov’'1l9 
8lle R11 
118 =Nov’16)...- 
95 May’'l8|----| 
671g June’19) ..--| 
10212 10210 1 



































oo 
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Stamped 
._cnv gold és 
Sony 4s lsesue of 1910 
SZast Okia Div lat g 4s...1928 
Bocky Mtn Div ist 48...1965 
Trans Con Short L let 48.1958 
Oal-Aris ist & ref 4448"°A°"'1962 
8S Fe Pres & Ph let g 52...1942 
Ati Coast L let goid 4¢._... 81952 
Gen unified 4s 1064 
Ala Mid jet gu gold 5e.._.1928 
Sruns & W ist gu gold 48.1928 
Oharies & Sav ist gol4 72.1936 
L & N coll gold 4s 
Sav F & W ist gold Ss.__.1934 
let gold Be 1 
Salt & Ohio eee Siés 


r 
BuriC R & N let g 58_...1934\4 
CRIF&N W Ist gu 68_.1921\A 
G cons g 5s....1952|M 

Moines Ist 68 1923) A 

C Sh L Ist 440418 


vege Zeer >> © 





Debenture 5s 

North Wisconsin Ist 6e_..1930)4 

Superior Short L 1st 58 g¢.cl1930|M 
Chic T H & So East Ist 5s_.1960/\J 
Chic & West Ind gen g 68_.¢1932'Q 

Congo! 50-year 4s 1952\J 
Cin H & D 24 gold 4e_.. 

C Find & Ft W 1st gu 4s g 1923|M 

Day & Mich 1st cons 4s 1931/4 
Cleyv Cin Ch & 8t L gen o.. J 


rUUreZ%oomduna De D> MUEULOMLZOOOCOCOZTZZHZP Pee ere eee OOP Oe eee Geceenney 
+ 


porar 1929 
Pitts Junc ist gold 66_.__.1922 
P Junc & M Div ist g 3a 1925 
PLE&AW ref 48_.194 
Zouthw Dtv ist gold 3 4s.1925 


Cairo Div lst gold 4e 

Cin W & M Div list g 42..1991 

St L Div Ist coll tr g 48. _.1990|M 

Spr & Col Div ist g 4e___.1940|M 

W W Val Dig Ist g 48___. 1940/3 

O18t L & C consol 66__..1920|™ 
tt got So k1936 


egistered 
Cin 8 & Cl cons Ist g 5e_. 1928) J 
CCC & 1 gen cone g 68_. 1934/3 
pref 4s_... 1940 A 
t pref 6s. . .61938/9 
990) AD 





Tol & Cin div lat ret 48 A_1959 
Buffalo R . P gen g Be 1937 


aa Zer2ucUu0uzeunOm 


tl ae 
| ES 
76 
53 
20'8 


2, 8lie 8lle 
7314 Jan °20 


76% Nov'ld 
103ig Feb '16 ap. 


56 56 Mar‘l0 
22 | 22 22 

82 82 Mar’20 
Sale| 82%, 824, 
Sale| 727, 74 
95 Feb ‘20 


943 

Boch & Pitts ist gold 66_.1921 

Consol ist g Ge 1922 
OansGa Sou cons 

Oar Clinch & Ohio lst 30-yr 5e°38 

Osntra!l of Ga pe GE Sh TESS 


*O.0nu 


g4e 
tRR & B of Ga coll g 56.1937 


_ oO 
BeSCe: Seep caer seem eer eZee! OPO“ PP E““E 





Zuwuwd 























90 May 
975, June’!17 











91%, Jan °19 
80 Mar’20 











Ze. ~OOUZ?O 





96 
ee 


78" ard 


68 68 
9973 Mar’20 
97%, Feb °20 











9278 927 


| 68 





73° 

707%, 
997g 1001, 
97%, 97% 
9214 04 





* No price Friday: latest this week. 


Oct 


. » Due Nov. e Due Dec. s Option sale. 





1398 


11. 








BONDS 
N. ¥. 8TOCK EXCHANGE 
Week ending April 1 


Price 
Thursday 


‘eek’ s 
Range or 
Last Sale 











bi: 


Low Htgh 


Range 
Since 
Jan. 1. 


33] 





BONDS 
N. ¥. STOCK EXCHANGE 
Week ending April 1 





Range or 
Last Saie 





Low Htgh 


Range 
Since 
Jan. 1 








“No. = High - Low Hto? 
2, 70le 72 
; 78% &3 


G4!g QAls 
9953 108 


72 72 

799i, Mar’20 
04's Mar'20 
113. Mar’l7}. 
21100 100% 
98ig Jan ‘20 
105 Oct °13 


Delaware Lack & West-——Concl. 
Warren list ref gu g¢ 8s. 2000/F 

Delaware & Hudson— 
lst lien equip g 4s 
lat & ref 4e 


Lebigh Val (Pa) cons g@g 46 2005 . 
General cons 48 3) 


» 


1021, Feb a 


965, Mar’ 20 -=-- 
79 79\4| 28 
791g Mar‘20 
68 Mar’20 

102% Apr "19 


Registered 
Leb Val RR 10-yr coll 6s_.1928) _- 
: Leh Val Coal Co Ist gu g 56.1933 
pease 21 Registered 1933 
lst int reduced to 4a... 


Renss & Saratoga ist 7e_.1921 


“sane 
, 


Denver & Rio Grande— 


Consol gold 4s 
Improvement gold 64....1925 
let & refunding 66.......10955 
Trust Co certfs of deposit__. 

Ric Gr Junc lst gu g 5s... 1939 
Rio Gr Sou ist gold 46_._.1940 
Guaranteed 1940 

Rio Gr West let gold 46. .1939 
Mtge & coli trust 46 A_. 1949 

Del & Mack— let lien g --i 


Det Riv Tun Ter Tun 48. .1961 
Dul Missabe & Nor gen 5e8_.1941 
Du! & Iron Range ist .--0meee 


Registered 93 
Dulisou Shore & Ati g 5s... 1937 
Elgin Joliet & East let g 56..194) 
Erie lst consol gold 7s 1920 

Yé& YT ext g 48. ..1947 
ext 1922 
ext 
ext 


gold 4s 92 
N Y LE & W iat g fd 7a_. 1920 
Erie let cons g 4s pest 


1996 
Penn coll trust gold 4s. .1951 


Ouued: PUce ZOOZe 


a. 
5Alp 


“= = *= 


63%, 641s 
65 677s 
69", 70 
44 48 
39 Feb ’20 


75\2 July’16 
77 Mar’20 
96%, June’18 
893, Mar’20 
10512 Mar‘’0s8 
83 June’ld 
85%g Mar’20 
9714 Mar’20 
80 Jan ‘20 
92 Jan ‘20 
9712 Dee °19 
94%, Nov’l5 
98le Aug’l9 


79ig Mar’20 


Leh & N Y Ist guar g 48... 1945 
ed 1945 





eee ape oict 


-1937 | 
Guar refunding gold 4s__.1949'™ 

1949|\M 
NY B& MB Istcong 5e- 1935/A 
N Y & RB Ist gold 5s_--- 1927|M 
Nor Sb B ist con g gu 5#-01932/Q 


Louisiana & Ark lst g 55__..1927 M 
| Louteville & Nashv gen 6e_ 


.1930' 3 
Gold 5 1937 ™ 
Unified gold eke 
Registered 1940 J 
.1931'M 
1931 M 


Collateral trust gold 5e- 

L Cin & Lex gold 4e__. 

NO & M Ist gold 6s___. 19303 
1930 3 


g 
Paducah & Mem Div 42. 1946 4 
St Louis Div ist gold 6s_.1921\™ 
24 gold 3e 980 
At! Knox & Cin Div 48 ..1955, aa] 
Ati Knox & Nor Ist g 5e_.1946'3 
Hender Bdge ilstete¢ 6s..1931 M 


“73 Jan "90 : 





>| 9lle Mar’20 
| 86 


> 101g 


Aug'l19 
72 Jan °20 
92 Oct °19 
9914 Oct °06 
6512 Mar’20 
67 Jan °20 
65 65 

621s 54 

95 Jan ‘ll 
92 Aug’ld 
85 Dee 'l9 





901g June’l9) .--- 


‘3 


73 
+ ale Feb 20 


97 


8014 "815 ig | 


8 Lis Sept’ is) 


90's Mar’20 
90 Jan ’20) 
101s 
100 Feb ’20 
7% 2 Jan ‘19 
9812 99 

50's 5O 18 
701g 701g 

95'2 Nov’ af} 
101 lg Mar’ 20)! 


age 


i 


= 


| 2 
1 


| £ 


110118 


| 721g 75 
7 9112 
| 97 100 
| 781g S8A4le 
9! 
90 


10014 103 
100 100 


“971g 100 
4912 61% 
6714 76 


10 Ilo 


891g 
89 





Kentucky Central gold 42.1987 721g Mar’20}.---|| 721g 76 


50-year cony 4s Ser A..1953 
do 1952 
Gen cony 4s Series D_.. 1952 
Chic & Erie let gold 68...1982 
Clev & Mahon Vall g 56. .1932 
Erie & Jersey let 1 68._.1955 
Genesee River ist ef Ge... 1957 
Long Dock consol g 68... . 1925 
Coal & RR ist cur gu 66. .1922 
Dock & Impt ist ext 58...1943 
N Y & Green L gu g 58... 1946 
N Y Susq & W is tref 58..1037 
24 gold 4s. 1937 


Terminal let goid 6e._.1043 
Mid of NW J let ext 56s_._.1940 
Wilk & Fast Ist gug 58..1042 

Ev & Ind lst cons gu g 66_.1926 
Evansy & T Hi list cons 68_.192!] 
lst general gold 5e 1942 
Mt Vernon ist gold 66...1923 
Sull Co Branch Ist @ 56..1930 
Florida E Coast lst 4%°__.1959 
Fort St U D Co letg .»8..1941 
Ft Worth & Rio Gr Ist g 48.1928 
Galv Hous & Hen Ist 56_._. 1933 
Great Nor C B & Q coll 48_.1921 
Registered.._...........81921 
lst & ret 4448 Series A... 1961 
Registered 1961 


Mont ext let gold 4s-_-. 1987 

Registered_._._.....1937 
Pacific ext guar 48 £.. .. 1940 
& Minn Nor Div ist g 46_. 1948 
Minn Union ist g 66 
Mont © ist gu g 6s.... ” 


Ist guar gold 5e 
Will & & F ist gold 68.1038 
Green Bay & W deb ctis “A’’___. 
Debenture ctfe “*B"’ 
Gulf & SI let ref & t g 5e_.01952 
HockingVa!l let cons g 4s 1999) 


a] 
A 
A 
A 
4 
4 
3 
Fr 
J 
Jj 
J 
J 
A 
a 

5\3 
a] 
5 
A 

7\A 
45 
Mi 
M 
um 
rw 
A 

Ris 
M 
4 
, 
| 
| 
F 
a 
& 
La 
‘a 
5 
J 
J 
A 
Ad 
P| 
Pre 
A 
F 
yr 
ad 
A 
4 
4 

J 
& 
A 
A 
4 

a 

J 
A 

J 

Q 
3 
s 

J 

J 

3\J 

J 

a\J 

o 
45 

J 
a 

Jj 

J 

J 

J 

4 





Registered 1999 

Ool & H V ist ext g 4e_.__1948 

Col & Tol ist ext 4s 

Houston Beit & ‘l'erm ist 58.1937 

Iilinols Centra! let gold 4a_.1951 
ed 19 


egistered.__.. .- 196 
Oottaterel trust gold 4a... + - 1952 
read_. . 1956: 


Ist refunding 4s... _. 


5ige 
Cairo Bridge gold 4s 
Litchfield Div lst goid 38.1961 
Louisv Div & Term g 26 1963 
Middle Div reg 5e 92 
Omaha Div Ist gold 38. _.1951 
St Louls Div & Term g 28.1961 
Gold 34s............1961 
tered 1 


Regis 
sens Div ist g 3\e___. 5 


~_ a" 
ue pp gEr Deere apeee 


estern Lines lst g 4e_._ 1951 
195 


_— 
—— 


~—_ eae Coal 
el tebe ot Po LL ey 4 


a -perer e ol ol 1 1-1 -)-lelelclel job b Tt? Pl ed 2 eo 


Registered 195 
Joint 1st ref 5s Series A.1963 
Memph Div Ist g ee 


St Louis Sou let gu g 46_.1931 
ind Il) & lowa Ist g 4s 1950 
lst & Great Nor ist g 66_.._.1919|M 
James Frank & Clear ist 46.1959) 3 
Kensas City Sou lst gold 38_1950/ A 
tered 1950\A 





24 gold 6s 1941 
North Odio let guar g 56_.1945)A 
Leh Val W Y Iet gu g 4s_. 1040/3 
Registered 1940/3 


few tee © tee SS tee tee Se fen hee Ses Gs te te Ot ts TOO OU OO ZR Oa Zu ZOuuer ZOCOR Lc cu pmOemZarZeoouZz0d5 


oa 
So yuu 


© mea ee he te tee BD te tee te 


—_—— 





715g Sale 
OS  weiete 
66%, 67 
91 

73 ~=BBale 
> “esch 
6212 64 
GBs codes 
a 
cant Va 
63's 67 


“Bale 


“Wl, 75 


95 100. 


8012 82ig 
6lle 68 


eek ee @& 


13614 May’ 06 


3814 39 
38 38 


40'4 42 

78 #Mar’20 
1067s Jan ‘17 
8844 Mar’29 
95 Dee '19 
10812 Bept’19 
103 Jan °18 
91 Feb ’20 


10212 May’16 
811s Mar’20 
80 BSept'l9 
83 Mar’20 
78 Mar’20 
97 Feb ‘20 

10313 Mar’20 


94- Jan ’20 
98 Dec ’19 
55 5512 
10 Mar’20 
65 Mar’20 
681g 6812 





73)2 June’1s8 
7312 Oct ‘18 





7614 Apr ‘19|----. 


78 Mar’20 
83 Mar’20 
92 Bept’l7 
69 
84 WNov’'ld 
73144 Nov‘'l9 


80 = July'09 


“6912 Mar’20 


95%, Bept’12 
7148 72\4 
6344 Mar’20 
67 67 


Aug 19 


92 WNov'l 
117i2 May’10 
73 Marlo 
891g 8914 
951, Feb "19 
6512 July’18 
8012 807s 
6912 Feb *20 
65 WNov'l7 
77i2 Aug’l19 
754 Dec °19 
93 WNov‘l9 
78 Jan °20 





54 55 

78 Oct ’09 

681g 691g 
71lg 














East Ist 50-yr 56 gu 1965 
M & M Ist g 4s 1945 
-South M jotnt 4e_.1952 
rs B1952 


L & Jeff Bdge Co gu g 
Manila RR—Sou lines 46. _.1936 
Mex Internat Ist cons g 48_. 1977 
Stamped guaranteed 1977 
Midland Term—lIst sf g 5e. 1925, 
Minn 8t Louis Ist 7s 1927 
Pacific Ext lst gold 6e_...1921 
lst consol gold 5s 1934'! 
Ist & refunding gold 4s_- 
Ref & ext 50-yr 56 Ser A_.1962 
Des M & Ft D Isat gu 48_.1935 
Iowa Central Ist gold 66_.1938 
Refunding gold 4¢ 1951 
MS8tP&8S8M cong 4sint gu_1938 
Ist cons 56 1938 
Ist Chic Term s f 48 
MSSM 4A ist g 4g int gu.‘26 
Mississippi Central Ist 5s__.1949 
Mo Kan & Tex—lIst gold 4s 1000 
26 gold 48... ........ 91960 
Trust Co certfa of deposit __- 
lst ext gold 5s 
ist & refunding 46 ..... 2004 
Trust Co certfs of dep 
Gen sinking fund 4s_. 1936 
Trust Co certfs of deposit__-_ 
St Louls Div ist ref g 48__2001 
5% secured notes “ext’’ ‘16 
Dall & Waco ist gu g 5e_. 1940 
Kar City & Pac Ist g 48_. 1990 
Mo K @ F Ist gug 5e_...1942 
M K & Okla let guar 6s_. 1942 
M K &T of T let gu g 5e 1942 
Sher Sh & So ist gu g 58_.1942 
Texas & Okla lat gu g 56_.1943 
Missouri Pacific (reorg Co)— 
ist & refunding 5s fer A_. 1965 
let & refunding 5s Ser Ba 1923 





SE erry rr 





J 
J 
ila 


Ist & refunding 56 Ser C._ 
General! 4s 
Migsouri Pac Ist cons g ee 


3d 7a extended at 4% ___. 1938 
Cent BrU P istg 


- 1926 
1975 


945 
4s _...1948 


Pac R of Mo Ist extg 4s__1938 
2d extended gold 5s... .1938 


EtLirM&Sgencongv& 1931 
Gen con stamp gu g 5s_.1931 
Unified & ref gold 4s _.1929 

Registered 1929 

Riv & G Div Ist g 4e__. 1933 
Verdi VI & W ist eg 5e_._.1926 
Mob & Ohio new goid 4s_.. - 1927 

Ist ext gold 6s l 

General gold 4s 1938 

Meentaciher? Div lst @ 66.1947 

St Louls Div Se 192 


Nashv Chatt & St L Ist 5s_.1928 
Jasper Branch let ¢ 6e_.__1923 
Nat Rys of Mex pr lien 4 348.1957 
Guaranteed gen 48___.1977 
Wat of Mex prior lien 4%s_1926 
lst consol 4s 1951 
New Orleans Term ist 4s...1953 
N O Tex & Mexico Ist 6¢___1925 








Non-cum income §s A_.. 1935 





Ae = OO 
RAERUS Pg Poh Gh enue aONR ESS >DoeEELRVTY EVEEPTE! > MEE! WSSU; SEseoas 


988 
Mich Cent coll gold Siss.-s F 
Battle Cr & Stur Ist gu 3s_1989) J 
Beech Creek lst gu g 46_.1936\J 


Zea oouwuwn O>>>?> 


ZZ OFZ OO. Cn Oc Oc SPaeclaZu.COUPCZDETP>> mBnZOvz Se ee eS ee er ee eer 
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Rig 104 


96,4 
82 
67 


72 
Bale 
Sale’ 
Gi 


Sale 


e| 95le 





50 | rt 


8112 Mar’20) 
R216 Jan 20) 
6215 64 | 
95 Feb ‘05! 
89 89 | 
97's May’ 16! 
981, Dec *19! 
, 9312 Jan ‘20’ 
| $114 Feb ‘20 


"15 


S1l2 86% 





651s Mar'20)-.-- 


Mar’ 10 a2) 


Mar’ 20 
71 | 
43\,) 
78 


70\¢ 
42'4 
779 


| O34 Dec 19|-...| 


| 88 Nov’ld' 


Dec °16 
57 


“=a =! 


6 
20 


11 | 


’ 
“-«<. 
’ 


"9012 =" Mar’20 -.--| 


ooo! 


22's Dec 19) [none 


36 Mar’20) 
3512 Mar’2)! 
25 25 | 
25 


“6915 Apr °17| 





i 
j 








2 ; 


4 


=) 
23 Feb cs ae | 


6212 Dec '19)-. .|| - 
37. Mar’20|----|| ; 


69 Oct ‘19 
551g Aug’l9 
51 Dee '16 


3844 Dec *19) - 


79 8012 
8612 Mar’20 
84 84 


55 
9634 
58 
67%, 
68 
7918 
87 


Oct °15 


June’lg 


5572 
97 


Mar’'20 


7918 
Mar’ 20 


88 
..|102 July’i4 
807, Oct "17 . 


100le 





88 


667 67% 
86 Jan ‘20 
10)ls 
9312 94 
5714 571s 
77i2 Mar'20 
75% 75° 
72 72 
96 le 
110% Mar’17 
28 30 
20 20 
967s Feb *15 
15 Jan °20 
6234 63 
93 93 
50 54 


9ile 92 
6914 695 
76 7634 


6534 6612 
64 Mar'20 
7A4l2 76 

76'4 Mar’20 
5844 59 

58 Mar’20 
58l4 5814 
75 Mar’l7 
49 Feb °20 
8212 Jan °20 
95%, Nov'l6 
104 May’l6 


“Zo” Novis 
"75ig Jan *20 
8912 Feb °16 
80 May*l7 


i3 





peso 














Apr. 3 1920.] 
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New York Bond Record—Gontinued—Page 3 








BONDS 
N. ¥. STOCK EXCHANGE 
Week ending April 1 


@ ¢ Veot & H R RR (Cos)— 
¢ * @ Northern ist g 68.1923/4 
N Y & Pu lat cona gu g 48-1993 4 
Pine Creek reg guar 6s._ .. 1932/4 
R W & O con lst ext Se. “h1922| 
Rutiand ist con g 44s- -.194i 

dg & L Cham Ist gu 4eg -1945 
Rut-Canada ist gu g 49 194° 
at Lawr & ACir let g da. _ 1900 
ad gold Gs . . 1996 
Utica & BIE Riv gu a 4s 1932 
!ake Shore gold 3 _-. _..1997 
segisteored_._.......-.1997 

Jebenture goid 40... - 1928) 
1931; ba | 


Registered......-.- 1931 Mi S4ie Nov’ 1 -<-- 

Ka A & GR ist gu ¢ 68---1938)J 5 o newel 
Mahon ©’! BR Ist 5s... 1934! J [0415 Dev “45 
Pitts & L Brie 24 g Se. _.ai92s5\A 103 May'l7 
Pitta McK & Y Ist gu 6e_.1932)J 130‘, Jan “09 
i i24'4 Mar'i2 

99'2 Aug "17 
YSle Nov’ 18 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 1 


.C. & St. L (Con.)— 
Sectes F guar 48 et... 
1 


Price 
Thursday 
Apri! 1 
Bt Ask 
SAig 


Week's 
Rage or 
Last Sale 


High 


1399 
b= 


No. Low High . 


, Week's | 
Pn oo Range or 
April 1 Last Sale 


Bt 
93ig 


interest 
ivdérest 


| 





> 


~- - 

















Low Hign\ No. 
9253ian "20 
73\4 Apr "19 


. Low High P. 


Low 
925, 925: 


91 Bept’ i8 
Series G 48 guar 
Series I cons gu 4%6-_ ._ 1963 
© st L & P ist cons g 58_.1932 
Pourta & Pekin Un ist 6¢ g..1921 
24a gold 444s 6192 
Pere Marquette isi Ser A 
ist Series B 4s 
Philippine Ry st 30-yre ft 48 1937 
Pitts Sh & L EB ist g 5s. .1940 
lat consol gold 58... ~, .- 1943 
Reading Co gen gold 498_._..1997 
Registered 1997 
Jersey Central coll g 4s... 1951 
Atiantic City guar ie ¢._. 195i 
St Joe & Grand Ist let g 4s _. 1947 
8t Louts & San Fran (reorg “ae 
1950 


100%, 


Z3OPrZzo 














40 Feb ’20 
99 Jan 18 
97'\4 Deo "17 
7814 79 
784 Jan ‘20 
79 79 











GeCcupoeeoEe 
ZZn0Cu. Our. O000 


Oueu Ou 


“60 4 Feb '20 ‘ 


5712 
67 
86 


saad 


58le 
6914 


86le 

601s 65 

46 48 
100! Mar’20 
9lig 911s 
73 May'l6 
90 May 17 

99 99 
6334 6412 
Jan °2U 


“eee 
i 





Ct tet ft he 





> sce SSeS SES=TEEtE 


“ 


és. " =~aee 
Regis er ed. 
iL & 8 ist gold 3s --1961/M 
ist gold 3 1962| M4 
20-year debenture 46_.1929/A 
~ Y¥Y Chi & St L let g4e _-1937/A 
Regietered _..........1937/A 
Debenture 4s. .._.....1931|M 
West Shore let 42 guar. ..2361) 5 
atthe .2361'3 
C Lines ey tf "Bs... 1920-22 M 
” aecta trust 448. .1920 1925) 3 
¥Y Copneet Ist gu 446A. esa 


St Louls & San Fran gen 6e- 1981) 


nL ROP An cone 0.18003 
Southw Div let g 5s. _..1947|4 
K C Ft S & M cons g 38.1928|™" 
KC FtS & M Ry ref g 48.1936|4 
KC &MR&B ist gu bs 1929/4 
St LS W ist g 4s bond ctfs__1989|M 
24 g 4s Income bond otts_ 71989] 4 
Consol gold 4s_._..._. ..1932/4 
ist terminal & unifying 5e. 1952/5 
Gray's Pt Ter Ist gu g 53.1947/4 
8 A & A Pass Ist gu g 49__.. 1943/9 
r | Seaboard Air Line g 4s_._..1950/4 
51 Mar’20 1950'4 
45's Feb °20 Adjustment 56 
48 Mar20 Refunding 48 





Sale 
633g 
547% 
55 

Sair 


57% 





99's Feb ‘19 
94)2 Jan '20 
74i2 Mar’20: 


5612 5714 
9812 Jan ‘14 
571g 58 
6058} 60%, Mar’20 
5873 59 Mar’20 
Sale| 3712 

Sale} 42 421e 


Pea Zur ZOCOZMm ee Zaee Oe 


Y NG @ Hartford— 

Non-cony deben 49......1947\M 
Non-cony deben 3448....1947|M 
Non-cony deben 3iga_..-1954/A 
Non-cony deben 48....-.-.1 


Non-conv deben 46 
Cory debenture 3 45 
Conv debenture 6 . 
Cons Ry nen-cony ¢« 
Non-cony deben 4e.... 1954 2 














74 


50 50 
53 Mar’20 
49 Mar’20 
75 
50 Oct °17 
9ils Jan ‘12 























Atl Birm 30-yr ist g as. 01953)M 
Caro Cent ist con g 48... 9490/9 
Fia Cent & Pen ist ext 6s. 1923/3 
lst land grant ext ¢ 5s_.19380/ 39 
Conso! gold 5¢ 1943, 
Ga & Als Ry Ist con 58..01945 9 


101 


6412 Mar 20 
76 Apr ‘l¥ 
997s Nov’l9? 
Deo "15 
81 81 

93 July’19 











53 
ale = df 60 July'l® 


“49 Oct *19 
68 Nov‘ld 
79\2 Dec "17 
54 55 


10612 May'15 
37 )~=—s July*14 
83 Aug ‘13 - 
4012 41% 
70 «=Sept'l7 
4) Mar'20 
997s ODec ‘14 
B55g Web “14 
74\2 Dec 19 | 
HJ Mar’ ?i);-.-- | 
92'2 Juoe’l2 
60 60 1 | 

5 5512 30 | 
Nov’ Ly| ~t 
Mar’20) ---- | 
Nov’ 16) 

Feb 20) eéce 

222 


Won-ceny deben 4s... .1065.3 
Non-cony deben 46-.-. _1955 A 
Non-cony deben 4s_.< .1955 
Harlem R-Pt Chea ist 4s 1954 
B& N Y Air Line ist 48. . 1955 
Cent New Eng ist gu 4s__1961 
Hartford St Ry ist 4¢___.1930)} 
Housatonic R cons g 6s. _1937|\M 
Naugatuck RR let 48_- _.1964' ™ 
N Y Prov & Boston 49___1942\A 
NYW' ches& B ist ser 1 444846) 
Boston Termina! Ist 4a _.1930\A 
New ry cons §a_...1045)J 
Consol _. 1945 a 
Providence be wit deb 44. 1957. ™ 
Prov & Springfield ist 5s- 1922|) 
Providence Term Ist 4s ..1956 
W & Con Hast ist 448 19435 
YO W ret let ¢ 48. _ 01992! Mi 
Registered $5,009 only ..g1992!M 
Genera! 48 os soi 1955 
Norfolk Sou ist & ref A ba. 1981 
Norf & Sou Ist goic 5a.__..- 1941 
Nort & West gen gold Ga._..1931 
Improvement & ext g 6s_.1934 
New iver let gold Ga___.1932 
Ww & W Ry Ist cons g 48. .1996 
Registered..... .. 1994 
Div'l Ist lien & gen | Pa 42. 1944 
10-25-year couyv 4z. .1932 
10-20 -year conv 45. _...1932 
10 -26-year conv 48. a 
10 year cony %s 
focah C & C joint a“ teas 
CC &T ist guar gold 5s. 1922 
Scio V & N FE let gu g 4e_ - 1989 
Northern Pacific prior flen rail 
way & land grant ¢ w---- 


Registered. 
General lien gold 3s... _. _ 
Regiatered 2047 
nef & teed 436 oct A. —_ "2047 
St Paul-Duluth Div g 46. . 1995 
st P & N P gen gold 68___1923 
Registered certificates _ . 1923 
St Pau! & Duiuth let 5¢_.1931 
_ st consol guid 42... ... 196% 
Wash Cent ist goid 48_.__194 
Sor Pac Term Co lat g 68.1933 
Oregon-W ash let & ref 46.__196 
Pacific Coast Co ist g 63... 
Paducah & illa let af4ss 
Pennsyivania RE let g 42. 
Ovnavl goid €8....-.- 
‘onso) golé é6....-- .- 
Genese Gee... -ccecase>s 
eneral 4\<¢ ._. 
eners! i chk ow eantl 
4‘'sg Val gen gitar aa. 
IRR & Bee igt gn 40a 1Y3A| a 
*4fla Balt &2 W let g 4¢ 19451 M 
é0%u8 Peay & Sou let g 5s. 1924)J 
guubury & .c@is tet ¢ 42- 1924/3 
ON !' RA A& Cen gen 46 _104° ug 
Pennosyivenis Co-— 
eagar ist zoIGg 4548. 
Regieterean_. 
djuar 3 446 cut *r" qet+eg A 1987 
Jase 34% coll true? eer B.194)1 
djuar 3 We trust etfs CC... 1942 
Juar 346 trast ctfe D___1944 
yuar 15-26-year gold 42. 1931 
O-year guar 14 ctfa Ser E 1962 
‘to Leb & Nor gu 4a ¢...1942 
A & Maer letgeug4’e _.1095 
:& A, tential A. 1842 
Ser:se F 
int 


86° Mar’29 
95\4 May’19)-. 


6712 6914 
90 Feb ‘14 
e| 78 7834 

102 10314 
714 7210 
87le Sept'16 
80 8028 
6714 6712 
100 Oct ‘18 
87 Mar’'20 
95 Nov'‘ls 
8lis Mar’20 
100 Oct ‘16 
92 Feb '20 
93 Jan °20 
94 Mar’ld 
85 85 
10014 Oct ‘17 
99 $=Mar’20 
92\, Feb '20) 
Oily 92 | oun 
Q75g July,19}--..'}.__- 
9219 June’i9}.--- |)... .- 
70' 7112) od| 7013 
85 July’lv oY Pt ee 
738 75 7358 
84 85's 37 = 
8514 Sept’ 19). 
57 5S8le "69 |" 55 
56le 57 12! 56 
83 83 1'| 80 

l | 641g 


Ga Car & No Ist gu g 5e_.1929 J 
Seaboard & Roau tat 5a ..1924 
Southern Pacific Co— 
Gold 4a (Cent Pac coll) . 
Register 





3 6612 


"763, 
97 
6912 


-k1948 
k194 


wie -h-) Oe ee ene a 





20-year conv 4s 
20-year conv %e_...-...-- 
Ocent Pae ist ref gu g 48..10949 
Registered 1949 
Mort guar gold 3 148__k1929 
Through St L ist gu 48.1954 
GHESAM & P tet 501931\™ 
2d exten 58 guar___._..1931/)J 
Gila V G& N ist gu @ 5e_.1924|" 
Hous E & W T 1st ¢ %8__.1933 Mi 
ist guar 5s red . __...1983|™ 
Gi & TC lst ¢ 5e int gu__.1937/4 
Gen gold 4a int gnar.._.1921)A4 
Waco & N W div let g 68 ‘30|/" 
A&N W iletgug  . 1941/4 
Louisiana West Ist 66... 1921/4 
Morzan’s La & T tet 6e_.1920// 
No of Cal gnar ¢ 69... .1938)4 
Ore & Cal ist quar g 58. _. 1927/5 
30 Pac of Cal—Gu g 64__.1937|M 
Se Pac Coset ist gu 4eg_- 1937/4 
Sen Fran Term! tet 48._.1950|/4 
Tex & N O con gold Se. _. 1943/4 - 
3o Pac RE tet ref 49... 1955)4 
Southero—Iat cons g 5¢ _..1994/4 
Registere4 _- _---1994 4 
Develop & gen 49 Ser A.. 1966) 4 
“Mob & Ohio coli tr g 44... 1938|M 
Mem Div let « 442-58. ..1996/4 
St Louie div tet g 4a. __..1951\4 
Als Ot Sou lat cons A Be. _ 1943/4 
atl & Chart A L tat 4 4%s 1944/4 
: ist 30-year 5a Ser B ...1944/5 
76% Nov*l9-- - |. atl 1& Danv Ist g 48 1948)/ 
5212 5312) 46 _ ____ 494d 
55 Nov'l9)----|. -- .- . ath @ Yet ist g guar 49_.1949/4 
75'g Mar’20 ..--' *T Va & Ge Div & is. 1930) 4 
76 May'l®? Cone lat gold 5a. _1956|M 
102'2 Mar’ 20 ---- LOO, © Tenn reorg lien g 5e__. 
100!g Jan °20,.--- ,L00\g ‘ta Midiand let 36. . 
87 =6Feb tala) = Ga Pac Ry Ist g%8_.. 
75 | 761g Oct °19)...-||.... Knoxy & Ohio tet ¢ #e. _. 1025/5 
68 3712 Deo *16| .--- | Mod & Bir prior Wen @ 5e- 1945) 4 
08 |103- Mar'20 ..--\|10412 Mortgage goid 48... ..1945)5 
68%, 6812 6812 65 Reh & Dan deb fe sterd 1927 <4 
7373| 8412 Bept’ly) re-a\|---- Rie: & Meck Lat o Se 1948|M 
81\, 100'g Feb 17) . VJirvinia Mid Ser 1) 4-52. _1921/™ 
9410! | 95% Apr 19) Series F fe........----1024% 
83 | 83% Jan ar -| | Series F he.....-.0-2--4004 
Sule} 82 td ‘ General Be == wow == 
Sale| 89% Va & Bo'w'r tet et 5s- 
Sale; 76 ist eons 60-year 5s_- 
Sale, 55 WO & W Iet oy gu 46__ .- 192 
oad an Spokane Internat let g@ fe _1955 
Term Asso of St L lat g 448.1939 
lat eons gold Ge_... 1904-1944 
Gen refundet@44....--- 1963 
StL. M Bridge Ter gu g 6e. 1030 
Tozae & Pac ist gold 66... .2000 
2nd gold income &.. 
La Div BL tet @ Se _- 
W Min W aN W tet gu 581930 
Tol & Onto Cent let cu 5e_.1035 
Weatern Div ist g 5s 
Jenera) got Be. 


78 
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Segyegce he 
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a7 Jan $8 | 
76 Mar’20\---- | 
9644 Dec '14\---- | 
100% 101%) 41) ¢ 
77% Mar'20 ---- | 
| 981g Jan ‘20 -.. _| 
73\4 73 8 | y 

| | 


7358 74%, 250 | 
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6612 6612 
027g July’l¥ 
76\4 Feb ‘20 
88%, Mar'20 
70 Oct ‘19 
8ile Mar’l6 
68 Oet °19/ ..-.. 

2'g Dec ‘19 ..-- | 
| 87lg Mar’ 20;.... 
92 July'19 once! 
562 Jan "19 
9912 Jan °20)...- 


seerem iti« « 


soticl Te : 




















— 10219 
100in 


APPrOwwte 
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925g Niw’l9) 

60 Feb ’20'..-.- 

102'2 Jane’li be ie 

956 Jan 20}... - 
10412 Dec "16) -. |. 

90 Mar’20)..-- 

81, Bept’ 18) ence wy Ags 
70 | 60 
93’s Mar’ 17) ee ae 
75\2 Apt "19)----|_... . 
$212 Mar’20 ..-- | 89 
35 Mar20 | & 
§9%g Mar'20 

85 

Riles 
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AR « tA tae RRR 


22= 
1 NI ee ee te A 


RY 4) 


noel 





, O6% | 19) OG% 

25% Oct "19| - - of - 
69!3 Mar’ 20, aeaetl 691g 
| 6914 Feb 20) 69\4 
73% Jan 20) .---|| 73% 

77 + WNov’ 5D} - omni fn a= » 

80 Feb "20! | 

77's 77! 8, l 

80 Feb °20) --=|| 8 
SS Oe Pl -occllewse cece 
.| 96'4 May’ 16) 

.|104 Dee 15). 

Sl, Feb *12 
90', Oct “1Z 
88\4 Fer “17!. 
75 75 
7¥'4 May’ 19 
807g Mar’20 
85%, Nov*ld? 
93 May'I0/..-.-) 
93% Apr “17). 
87\g NMov‘l9 
881g Sept't7 


—— 
- 


8314 Mar’20 -.--| 
8012 Feb '20)...-. 
$2 Feb 20) 
73 4«4Oct °19). 
87!2 Dec '19 
36 Peb ‘19 
74 Mar’20 
46 46 

18% Mar’l6 
18 Aug’lsS 
68 Feb °20 
85's Feb 20) 
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Tol P & W ist gold 4a. 
Tol @t L& W or lleng 3s .1926)J 
5-year gol? 4e_. ... ... 1950/4 
Coll trust 4e@ Ser A . "4917|F 
Trust co ct’s of deposi 
Tor Ham & Buff tet g 4. 
Tister & Del bet cone g 5s 
let refunding «49 .-..- 
Union Pacific tet ¢ 48 
Regiatered . 
20-year conv 44 .. 
let & refunding 4 
10-year perm 
Ore RR & Nav cong 48.-) 
Ore Short Line let ¢ 6#--- 
lst consol @ 58 einen tT 
Guar refund 40. .......1929 
Utah & Nor gold 6e.. . .1926 
lst extended 4s.....1983 
Vandalia cons¢ 4s Ser A....1965 
Cenasole 48 1967 
Vera Crus & P tet au 448.1934 


h Due July. & Due Aug. @ Due Oct 


OO. ZEZCOGH Le 


reduce4 to 3 ‘Ks. 


we 
-41046/5 
4 


~ne 


ee. . .1952|)4 
<ree & te ae P| Bike B. 


GrR rs I ex Ist gu 2 4Ka- 1941 
Ohto Connett Let gu 43. __194% 
Pitte Y & Ash ist cor 5a_1927 
Tol W V¥&O gu 4468 A_. 
































79 
Olig Mar’20 bead 
89 Feb '18, ....) 
80%, Dec '19)..--| 
801, June’18)....| 
35 May'l9i.. | 


¢@ Dde Dec 


© c 





Serine D 4squar _. 
Series E 3'e8 guar gold - 1949 


fa oe 


Fr FZOCSe. = ZAue& 























7lig 81% 


9 Due Nov 
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*® No price Friday: latest bidand asked «4 Due ‘an. %» Due Feb ¢ Due June. s Ontion sale 





New York Bond Record—Concluded—Page 4 





Price | 
Thursday 
Aprtil 


Week's 
Range or 
Last Sale 


Range 
Stnce 
Jan. 1. 


BONDS 
N Y STOCK EXCHANGE 
Week ending April i ~ 


3 
5 


a. 


[Vou. 110. 





Price 
Thursday 
Aprti 1 


TT 


Week's 
Range or 
Las Sale 


Range 
Since 
Jan. 1. 





Virginian 1st 5s series A____ 1962 
Wabash Ist gold 5s 1939 M 
24 gold 5s 


Street Raliway 
Srooklyn Rapid Tran g 5e__1945 A 
ist refund conv gold 48...2002\J 
8-yr 7% secured notes..b1921'J 

tes of deposit 


°o 
5 
3 


Ask Low 





High 
7910 80 

867s 88 

80 Mar’20 
90 Aug’ls 
9712 July’19 
70% Nov’'l9 


54 
6753 Nov’19 
66 


67 
70 Mar’20 


44\5 Mar’20 
40 Mar’ 


20 
40 Mar 20 
54 Deo’l9 
93 93 
77 Jan '20 





-\Low High 


79% 854 





Gas & Electric Lt—(Concl.) 
Utah Power & Lt Ist 5e....1944\F 
Utica Elec L & P ist g 5e...1950\ 3 
Utica Gas & Elec ref 5a 1967\J 
Westchester Ltd gold 5e....1960\J 


Miscellaneous 
Adams Ex coll tr g 4s 1948 
Alaska Gold M deb 6s A....1925 
Conv deb 68 series B 1926 
Am 8S of W Va Ist 5e 20 
Armour & Co Ist real est 4448 °39 
Booth Fisheries deb s f 68__.1926 
Braden Cop M coll traf 68_.1931 
Bush Terminal ist 4s 1952 
Consol 5s 1955 
Buildings 5s guar tax ex..1960 
Chic C & Conn Rysaf 56...1927 
Chic Un Stat’n Ist gu 4 48 A 1963 
Chile Copper 10-yr conv 78.1923 
Coll tr & conv 68 ser A...1932 
Computing-Tab-Ree g f 68_.1941 
Granby Cons MS&P con 6a A’28 
Stamped 1928 
Great Falls Pow lst 8 f 56...1940 
Int Mercan Marine g f 68._.1941 
Montana Power Ist 5s A...1943 
Morris & Co Ista f 4\4s_...1939 
Mtge Bonds (N Y 4s ser 2..1966 
10-20-year 59 erles 3 
N Y Doc. 50-yr ist ; in 
Niagara Falis Power Ist 5s._1932\5 
Ref & gen 64 
Niag Loc. & O = 
Nor States Power 25-yr 5s A 1941/A 
Ontario Power N F ist 58._1943\F 
Ontario Transmission 5a. 








PuKb> es“ P E> >u o> ar>er ss 





Wilson & Co Ist 25-yr a f 68_.1941/A 
10-yr conv gs f 6s 19 


Manufacturin 


aper s f 7-68 
Baldw Loco Wor_s lat 
Cent Foundry ist sf 6s____1931\F 
Cent Leather 20-year g 58__1925\A 
Consol Tobacco g 4s 1951|\F 
Corn Prod Refg sf g 5s 

lst 25-year g f 5s 1934 

Distill Sec Cor conv ist g 5a_1927/A 
E I du Pont Powder 41%8___1936\5 
General Baking Ist 25-yr 68_1930\ 4 


ten &. > 


OueOZZZuOZu00u0POU Zoom 


we ZOuZPOZOuPe. 


fe) 


Ask 


Sale 
12014 
7778 


8 
119 


0 
1021s 
e| 78 


Low 


8ll, Sli, 
95 Mar’20 


80 
103344 
80 


S4 

92 

96 

89 

90 

84 

81 

83 

94 

6173 617, 
9l!2 Mar’20 
10112 Oct’19 
85 Mar’20 
8114 Mar’20 
83 83 


72 Jan '20 


15512 May’19 
4) 62 


621, 
94 Mar’20 
907%s July’19 
96 9614 
91le 921g 


93 
94%, 
88 
81 


se 
5ls 
Mar’20 

817s 


119 Feb ‘20) . 


87 Sept’19 
79 80 
961g Mar’20 
73 73 


98%, 98%, 
79's Mar’20 
93%, Bept’19 
91 Feb ’20 
6812 Mar’20 


Htgh 


low High 
797% 85l, 
95 5 








10014 10014 
2| 9844 1001-2 
791g 83 


wre SCoZZrorZuroozpo 


Gen Electric deb g 3i48____1942|F 
Debenture §s__.....____ 1952|M 
20-year deb. 6s 

Ingersoll-Rand lst 56 

Int Agric Corp lst 20- 

Int Paper cony a f g 5a 
lst & ref s f conv ser A___ 1947) -- 

Liggett & Myers Tobac 7s__1944\4 


89l¢z 9014 
981g 995g 
96 Nov’ls 
80 82 
9912 Jan ’20 
86 Mar 20 
10712 108 
@| 84%, 85 
108 /108 108 10 
85 85 Mar’20/.... 
98 | 963, Mar’20 _.__' 
----| 94 Aug*’ls'____ 
91 Mar’20/--..! 
91 Mar’29 
911g Feb *20 


75 75 

61 July’19 
57 July’19 
2612 Mar’20 
2773 28 

ls 7 

67g Mar'20 
55 Mar’20 
647s Jan °20 
55 Dec ’19 
9012 Feb’17 
95 July’17 
80 Jan '20 
48 49 


+ t Ze, 


10712 108 
Sal 


13 
Portiand Ry Ist & ref 5e8....1930 


Portid Ry Lt & P ist ref 58.1942 
Portland Gen Elec Ist 56.1935 

St JosRy LH &P lst g 58_. 1937 

St Paul City Cab cons g 58..1937 

Third Ave Ist ref 4g 1960 
Adj income 5g 


944 
PEE EIR AERIS 1951 
m & Stampg Ist 58_1929/ 45 
Nat Starch 20-year deb 5a__1930/J 
National Tube lst 56 1942 
N Y Air Bra_e ist conv 68_1933|M 
Standard Milling Ist 5¢____1930|M 
The Texas Co conv deb 68__ 1931/4 
Union Bag & Paper ist 5a__1930/J 
|, Papeete: ape 1930\J 
of Cal Ist 58__ 1931/3 
ty & I conv deb g Se 1924/J 
U S Rubber 5-year sec 7s___ 1922/3 
lst & ref 5a series A 1947/4 
U 8 Smelt Ref & M conv 68 1926 F 
Va-Caro Chem Ist 15-yr 5a _1923/J 
Conv deb 68 
West Electric lst 5a Dec.___ 1922 J 


Coal, iron & Stee! 
Beth Steel lst ext sf 5s____1926 3 
ist & ref 58 guar A 1942,™ 
20-yr D m & imp s f 58___1936 J 
Buff & Susq Iron gs f 5s. ...1932)4 
Debenture 6s a1926. 
© lst gu 68__1922 
gen sf 58_.__1943 
Col Indus Ist & coll 56 gu_.1934 
Cons Coal of Md lst&ref 56_ 1950 
Elk Horn Coal cony 68 92 
Illinois Steel deb 4s 
Indiana Steel Ist 5a 
Jeff & Clear C & I 2d 5a 
Lackawanna Steel ist x 
lst cons 5s series A 9 
Midvale Steel & O cony 8 f 681936 
Pleasant Val Coal Ist s f 56.1928 
Pocah Con Collier Ist 8 f 56.1957 
RepubI 4&8 10-30-yr 58 s f.1940 
St L Roc. Mt & P 5s stmpd_1955 
Tenn Coal I & RR gen 56..1951 
U 8S Steel ye rat (a -41963 
8 f 10-60-year 5a 
Utah Fuel Ist f 5s 
Victor Fuel lst s f 5s 1953 
Va Iron Coal & Co_e lst g 568 1949 


Telegraph & Telephone 
Am Telep & Tel coll tr 46._.1929 
Convertible 4s_...... ___ 1936 
20-yr convertible 4\4s____1933 
30-yr temp coll tr 5s 1946 
7-year convertible 68 
Commercial Cable nes S338 
mmercia © ist g 4s__ 
Registered 2397 
Cumb T & T ist & gen 56._.1937 
Keystone Telephone Ist 56_.1935 
Mich State Teleph Ist 5e_..1924 
N Y & N J Telephone 52 g..1920 
N Y Telep 1st & gen af 438.1939 
30-yr deben s f 6s___ Feb 1949 
Pacific Tel & Tel Ist 5a 1937 
South Bell Tel & T ist sf 56.1941 
West Union coll tr cur 56___1938|5 
Fund & real est g 4\46...1950\M 
Mut Un Tel gu ext 58_...1941/™ 
Northwest Tel gu 4 440 g..1934/J 




















6912) 2 US Real 

5114 Nov’l9 
50 June’l7 
Mar’20 


2610 29 














HOOP u Sununu ZZZu.0vOs0 


| 9514 


Gas and Electric Light 
Atlanta G L Co lat g 6a....1947 
Bklyn Edison Inc gen 58s A.1949 
Bklyn Un Gas Ist cons @ 58.1945 
Cincin Gas & Elec lsté&ref 58 1956 
Columbia G & E Ist 5e 1927 
Oolumbus Gas Ist gold 58. .1932 
Oonsol Gag 5- 

Cons Gas EL&P of Balt 5-yr 58°21 
Detroit City Gas gold 58_....1923 
Detroit Edison Ist coll tr 5e_1933 
Ist & ref 58 ser A 21940 
Eq G LN Y Ist consg 56...1932 
; Gas & Elec Berg Co o g 5a__ 1949 
Havana Elec consol g 58....1952 
Hudson Co Gas Ist g 5a....1949 
Kan City (Mo Gas Ist g 54.1922 
Kings Co El L & P 1937 


, 9212 
847g, 84le 

_ 834 84 
9312 July’19 
91% Nov‘l9 
101 Dec'l4 
8412 Feb ’20 
73 7314 

7572 
Feb "19 


ee ee 


7572 
98 
801 


— 





8412 Dec "19 
89\g Mar’20 
9s “= aft 
77 Feb ’20 
78 78 
8712 Mar’20 
10412 Apr "17 
8l Mar’20 

641, 
89 89 
8l Mar’20 
85l2 


86 
7712 79 
82 


Apr’19 
105 


a ee 


PsP > P ZI Ze ee rover zu 








Dee ZZZumOuuemnOUZOoorrpendta we 


or 
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r bel 4 4--pebel ehel-+ tobel t tebek be bel 
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bel t-+ fe beh) *) bol bel F Le 


te ZZuue: ZZ>enuuOr>Onne 


“aes 


86 

9S8ig 

781g 

9514 

84 8514 
8lle Bale 
801g 8214 
78 # Sale 

-s-= @& 99 





wo 


Dec 
98% Oct’l7)---- 
8412 Mar’20|---- 
82 July’19)-.-. 
94’ Mar’20/---- 








g 
Union a byl & P istg = — 
Refu extension 56. 
United Fuel Gas Ist s f 68_. 1936 
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*No price Friday; latest bid‘and asked. @ Due Jan. b Due April. ¢ Due May. g Due June. 8 Due July. t Dve Aug. o Due Oct. p Due Nov. 
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8H ARB PRICES—NOT PER CENTUM PRICES. | 





Monday 


Tuesday 


| Wednesday 
March 29. | March 30. | March 31. 


Thursday 
Apri 1. 


Friday 
April 2. 





STOCKS 
BOSTON STOCK 
EXCHANGE 


| Range Since Jan. 1. | 


Range for Pretiowe 
1919. 


Year 








~ 132 


*25le 
2044 
47 


121 12212 


*71 
46 
*25le 

1712 
20 
*37l2 

Z2l1l2 


il 
81 


70 
34le 
84 
“6° 
24 
42lg 
54 


6 

Lig 

61s) 
9719) 





45le 
87% 
3lle 
3034 


16 
5014 
27 
22 
47\4 


74 

4612 
2534) 
1775) 





*621s y 


*68\l4 


*126 129 








12712 128 


47 


| 
#126 


33 
*40 
*135 





2534, 
1712 


2014) 


37 
22 
61 


| 


65le *6§2le 


ll4 


*68l4 


*.75 
*67 
* 40 
*34 
*12l0 
6le 
*.30 


631g 6353 64 
82 8 


128 | 127 127 
64 
Slle S8lle 
3340 «633 
Last Sale 45 ar’20 





32. 
44 








M 
Last Saje 143 Mar’20 
Last Sale 10c. Dec’19 
*5 6 
Last Sale 10 Mar’20 
130 Feb’20 


103%, Oct’19 


11 
132 
80 


70 








33 33 SC 
Last Sale,85 
“85le 86 
Last Sale 23 Mar’20 
85 85 


41 4lle 
53 53 


Jan’20 


STOCK 
EX- 

CHANGE 
55g «578 
*lig 153 

7 8 
965, 97 
160 161 
Blip 81%) 

*10\%4 Ii 
. eae 
10%g 10%, 
+2 214 
5 5le! 
Last Sale 

31 31 

24 24 

80 

153 








73 Mar’20 


6014 60%, 
13612 13612 

39 391o' 
*45 47 
*86%, 8714 











Lasi Sale 95 Feb’20 
Last Sale 16 Mar’20 
50 5033 
*25lo 2614 
22%, 23 
#453, 4612 
1201g 12114 
73 7358 
45 46 le 
251g 2519! 
171s 2175 








214g 21% 
37 863712 


*21 22 
Last Sale 60 Mar’20 
6212 62!2 
Last Sale 70 Mar’20 


Last ae Mar’20 


121g 1212 
*6Glo 7 
Last Sale 30c. Mar’20 














Ratlroads 
Boston & Albany 


Boston Suburban Elec..#o par 
Do pref par 
Bost & Wore Elec pre no par 
Chic Junc Ry & U 8 Y....100 
Do pref__ 100 
Georgia Ry & Elec stampd.100 
Do 100 





100 
N YN iH & Hartford... ..100 
Northern New Hampshire_100 
Norwich & Worcester pref. _ 
Old Colony 
Rutland pref 100 
Vermont & Massachusetts 100 
West End Street 50 
Do pref 


Miscellaneous 
Am Oll Engineering 


1 
0, Amer Pneumatic Service... 25 
50 


Do pref 
Amer Telep & Teleg 
Amoskeag Manufacturing... 
Do pret 
huste-Am Comm] Corp_no par 


6) Art Metal Construc Ine... 10 
P Bigheart Prod & Refg.... 10 


Boston Mex Pet Trustees... 
Century Steel of Amer Inc. 10 
East Boston Land 10 
Eastern nufacturing 
—" Zs Lines Inc 


Elder Corporation 


00) Fairbanks Company 


Gorton-Pew Fisheries 
Gray & Davis Iac 
International Cement Corp... 


20; Internat Products 


Do pref 00 
Isiand Oil & Trans Corp... 10 
Libby, McNeill & Libby...10 
Loew's Theatres 10 
MoElIwain (W H) Ist pref.100 


0 Massachusetts Gas Cos...100 


Do pref 100 


50) Mergenthaler Linotype_..100 





Mexican Investment Inc.. 10 


| Mullins Body Corp...s0 par 





New England Telephone..100 
Ohio Rody & Blower........- 


1 Orpheum Circuit Inc... ..- 1 


Pacifie Millis 

Parish & Bingham Corp_no par 
Plant (Thos G) pref 100 
Reece Button-Hole 


0 
5 Root & Van Dervoort eames’ 


Shawmut 8S 
Simms Magneto 


5 
Stewart Mig Corporation... - 
100 


8) Torrington 25 
45 United Shoe Mach Corp... = 


Do pref 
Ventura Consol Oil Fields. 
Waldorf System Inc 


0} Waltham Watch 


00 
Walworth Manufacturing. 20 
Warren Bros 100 
Do 
Do 


Mining 
Adventure Consolidated... 25 
Abmeek 25 
Algomah Mining 
Alloues 


Bingham Mines 





Lowest. 


119 Feb17 


611g Feb 13 
80 Febi8 
30 Febil 
39 Jan 6 


134 Jan28 


68 Jan12 
60 Jan 3 
231g Feb 11 

Jan 29 
85 Mar2y 
76 Jan 9 
15 Jan20 
85 Jan24 
41 fApr 1 
5012 Jan 23 


41g Feb 13 


1 Feb24 
5 Feb10 
9415 Jan 2 


+, Mar 2 


93%, Jan 
9 Marl6 
2619 Jan 7 
6 Febll 
2 Febi13 
2 Mar20 
3%, Feb 14 
27% Feb 13 
19 Febll 
63 Febll 
Feb 14 
Feb 13 
Feb 28 
25le Mar 24 
3012 Feb 13 
161g Feb 16 
2310 Feb 25 
73 Mar 6 
434Mar 4 
2214 Feb 27 
10 Feb 2 
967g Mar 11 
683, Feb 6 
60 Feb 9 


125 Mar 5 


351g Feb 13 
38 Feb13 
85 Feb 5 
2712 Feb 13 
29%, Mar 17 


165 Mar 5 


36 Feb13 
94 Febl3 
15 Feb 4 
44 Febl17 
2312 Feb 25 
13 Febl3 
40 Febl4 


115%, Feb 26 


65 Feb26 
431, Feb 13 
25 Jan3l 
1214 Feb 11 
17 Feb16 
331g Jan 2 
21 Mar20 
51 Mar 2 
60 Feb 7 
60 Feb 6 


75¢ Mar 22 
65 Mar20 
30¢c Mar 11 
31 Febll 
11 Febll 
612 Mar 18 

l4 Feb 4 





Highest. 


132 Mari6 


671g Jan 2 
871g Jan 2 
371g Jan 2 
45 Feb27 


25lo Mar 11 
87 Jan3l 
45% Jan 3 
5512 Jan 6 


714 Mar 15 
15g Mar 31 
8 Apr l 


10053 Mar 18 
16312 Mar 26 


83 Janl13 
19 Jan 6 
33 Mar 29 
117g Mar 24 
33g Jan 3 
7 Jan & 
§1o Mar 23 
3612 Jan 3 
2512 Mar 18 
85lo Mar 18 


157 Feb20 


361g Jan 2 
84le Jan 


2334 Mar 20 
48 Jan 2 


133 Jan 2 


76 Mario 
49 Jan 2 
26 Febll 
19 Marl9g 
217, Mar 3l 
4415 Jan 26 
26 Feb 3 
73 Janil12 
66 Jan2l 
70 Jan 9 


13, Feb 27 
3 











2310 Oct 
§21o Jan 
28 Apr 
h37 Sept 


9312 Nov 
38 May 
5412 Nov 


| Butte-Balaklava Copper... 10 
| Calumet & Hecila 25 


*355 360 | 
8! Carson Hill Gold 


334 Mar 9 
293, 1 te 


135) 3 
| 355 358 
315s 1712 Feb 13 


291g 31% 40!g Jan 10 


14 


14 | 


*13 


44\4 
#414 


44lo 
4lo 


44 


4l4 


00, Centennial 
. Copper Range Co 
| Daly-W est 


12'!4 Mar 30 
41i4 Mar 10 
Jan 3 


161g Jan 6 





485, Jan 5| 
47, Mar 


: 
1444, Jan 

16 Jan 3 
4 Jan 2 
61g Mar 31 
4 Jan 6 


llig 115, 

1514 154 

*3le 4 | 

6ig Glg *5a%, 
3lg° #34 Sle 

1 | Last Sale 60c. Mar’20 


llle 
*15 
#3le 


Davis-Daly Copper 0 
1,135, Fast Butte Copper Min... 10 
125 Frapkil 25 
115 Hancock Consolidated_... 25 
200, Helvetia 25 


93, Feb 13 
11%, Feb 11 
3 Febl7 
41s Feb 13 
24g Feb 14 
60c Mar 26 


712 


71g 


Zit 
614 


2712 


85 |*° 
10%4 


4 
satin 


46 | 45% 46 | 
wake Last Sale 79 Mar’20 
3412 34 34 
47g| *4le 47, 
2 | Last Sale 1% Mar'’20 
4lo 4le' 
3% 3% 
3 3 | 
5le 
9 | 
61e' 
70 
Last Sale 3 Feb’20 
21 
7 | 
2712 
84 


1044 
167g 


150, 
95) 

0 

125) 
2,440 


730, 
110, 
22 


| Kerr La 

eather nes Copper 
Lake Copper Co 
La Salle Copper 
Mason Valley Mine 
a Consol 


New Aradian Copper 
New Cornelia Copper 
New Idria Quicksilver... 


20) New River Company 


Do pref 
Nipissing Mines 
North Butte 


39 Febl13 
78 Mar 2 
3014 Feb 26 
3leMar 9 
1% Jan19g9 
31g Feb 10 
253 Mar 10 
2 Mar22 
4 Febl16 
7 Jan2l1 
612 Feb 13 
60 Febll 
3 Febl13 
19 Feb26 
5l4 Feb13 
21 Marl2 
79 Febl6 
9% Feb 13 
16 Febl13 


% Janl4 
47 Mar27 
801g Feb 10 
38 Jan 3 
5 Mar24 
214 Jan 5 
41g Jan 5 


72 Mar2?7}. 
5 


Jan 2 


24 Jan 5\| 
71g Jan 8)) 


2714 Mar 27 
87 Mar24 
121g Jan 3 


181g Jan 2) 








165 
17% ° ba Mar’20 
l | ‘ ’ 
Feb'20 


Last Sale 12 
Last Sale 2 
33l2g 33le 
4812 
60 
50 
15% 
lle 1% 
Last Sale 40c. Mar’20 
*1 25 


North Lake 
Ojibway Mining 
| Old Dominion Co 


Ig Feb 2 
1% Jan 2 
30 Febll 
441, Feb 13 
56 Febll 
45 Febl13 
14 Febll 

llgMar 4 
10c Mar 10 
l4c Feb 13 
412 Feb 11 
414 Feb 26 

lig Apr l 
80c Feb 13 
U 23g Mar 24 
: 884 855, 1 Consolidated 8 Mar17 

: _ 2% 


80c Jan 27 
25g Jan 26 
371g Jan 5 
58 Jan 
65 Jan 





y 2 
| 8t Mary’s Mineral Land.. 25 
| ponece Copper Corp...no 7 





80 superior 
Superior & Boston Copper 10 
Trini 25 


17g Feb14 
212 Mar 22 
114 Mar 29 
17 Febl17 
lle Mar 22 


@ Ex-dividend 


*ll, a4 
| *18le 1914) 
*75 Ile lig 


6 Ex-stock dividend. 











2 
*18ls 
Last seis lig Mar’20) 


6 Ex-dividend and rights. 


184 
114! 119! 


* Bid and asked pricet. 

















23 Janilo 
llg Mar 22 


w Halt-paid. 





¢ Awsessment paid. & Ex-rights. 





1402 


THE CHRONICLE 


[Vou. 110. 








Outside Stock E Exchanges 


OP LOL Le ed al hl all ll ll al el ll alll, 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange March 27 to April 1, both inclusive: 


~ 





Bonds— 


Thurs. 


Last 


: Low. 


Week's Range} 


of Prices. 
High. 


Sales 
Jor 


Range since Jan. 1. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Mar. 27 to Apr. 1, both inclusive, 
compiled from official sales lists: 





Stocks— 


Range since Jan. 1. 








Week. 


Low. 


High. 





U 8 Lib Loan 3%s_ 1932-47 
lst Lib Loan 4s_. 1932-47 
2d Lib Loan 4s_. 1927-42 
let Lib L’'n 48_1932-47 
2d Lib Loan 4 %s8 1927-42 
3d Lib Loan 4s...1928 
4th Lib L’n 4¢s.1933-38 


Am Tel & Tel coll 48_. 
Convertible 44%s...1933 
AtlG & W 18S L 5s..1959 
Carson Hill Gold 74 .._1923 
Cumberland Tel 58... 44 


Miss River Power 5s.._1951 
N E Telephone 5s8___. 1932 
N YNH&H conv 6%s "48 
Swift & Co lst 5s 

United Fruit 4%s__..1925 





Western Tel & Tel 5s8__ 1932 





96.54 97.74 
90.14 90.34 
89.14 89.44 
90.34 90.58 
89.44 89.98 
92.44 93.06 
89.44 90.10 
97.24 97.94 
92% 92% 
78 78 


te 81% 
78 


120 
82% 
82 


74% 

83, 84 
74% 74% 

89% 89% 
100 100 
79% 79% 


126 
3" 
76 





$7,800 
2,950 
2,400 


7,450 
59,850 
103,950 
19,040 


ee 


SS352eSS33SS325: 


CO = im 08 OO mm OO OOD 


ee 





94.14 Mar 
89.84 Mar 
88.74 Mar 
90.34 Mar 
89 .04 Mar 





Feb 


100.00 
93.04 
92.34 
93.80 
92.98 
94.96 
92.98 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


99.30 Jan 
92% Mar 


81 


74% 

93% 
100 

84 


Jan 


Jan 


Mar 
Mar 


Jan 


Feb 


Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange March 27 to April 1, both 


inclusive, compiled from official sales lists: 





Stocks— Par. 


| Week's Range' 
t of Prices. 
. Low. High. 


Range since Jan. 1. 





Low. 





Amer Roll Milling com... 25 
Amer Vitrified Prod com 50 
Preferred 100 
Amer Wind Glass Mach 100 
Preferred 100 
Amer Wind Glass pref.100 
Arkansas Nat Gas new__10 
Preferred 
Barnsdall Corporation ..25 
Carbo-Hydrogen Co com.5 
Preferred 5 
Carnegie Lead & Zinc....5 
Crucible Steel pref 00 


Guffey Gillespie Oil(no par) 

Harb-Walk Refract pref100 

Indep Brewing com 
Preferred 

Kay County Gas 

La Belle Iron Wks com. ido 


Mfrs Light * Heat 
Marland Petroleum 5 
Nat Fireproofing com-...50 
ferred 50 
Ohio Fuel Oil 
Ohio Fuel Supply 
Oklahoma Natural Gas__25 
Pittsb Brewing com 
Preferred 
Pitteb Coal com 
Pittsb Jerome Copper... : 
Pittsb & Mt Shasta Cop..1 
Pittsb Oil & Gas 100 
Pittsburgh Plate Glass. 100 
Transcontin’! Oll__ (no par) 
Union Natural Gas._...100 
Western Insurance 
West' house Air Brake. ..50 
West’'h'se El & Mfg com.50 
West Penn Tr & W P._100 
Preferred 1 








Bonds— 
Pittsb Coal deb 58....1931 











Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Feb 
Mar 








Baltimore Stock Exchange.—Record of meen man at 
Baltimore Stock Exchange, Mar. 27 to Apr. 1, both in- 


clusive, compiled from official sales lists: 





Stocks— 


.| Shares. 


Sales 
Sor 
Week. 


Range since Jan. 1. 








1 
Atlan Coast L (Conn)-..100 
Atlantic Petroleum 


Cent Teresa Sugar pref_.10 
Commercial Credit 25 





25 
Consol G, E L & Pow... 100 
Consolidation Coal.... 100 


Wash Balt & Annap.... 
Bonds— 

Augusta Ry & Elec is 

Balt Spar P & C 4\s-.1953 

Chicago Ry Ist 5s_...1927 

City & Suburban Ist 5s '22 

Consol Gas gen 448..1954 

G,EL&P 4s... 1935 

5 per cent notes 





7 per cent notes 
Consol Coal ref 58__..195 


i) 
Georgia & Ala eons 58-1945 
United Ry & E a.--- Ee 


do small 





room aS 
SESSSSSSsssesss af 





a 


3 





araner & Co pref 
Armour Leather 


2d preferred 
Chic Pneumatic Tool... 
Cemmonwealth Edison 100 
Continental Motors....10 
Cudahy Pack Co com.-.100 
Decker (Alf) & Cohn, Inc, 
preferred (* 


Diamond Match 
Elder 

Godschaux Sugar com. .(*) 
Great Lakes D & D 00 
Hartman Corporation. 100 
Holland-American Sug.-_10 
Hupp Motor 10 


100 
Libby, ee & Libby - a 


0 
Mid West Util pref....100 
National Leather 10 

Orpheum Circuit, Inc...-.1 
Pub Serv of N Illcom.. ee 


Republic Truck 
Sears, Roebuck com...100 
Shaw (W W) common. .(*) 
Sinclair O 
Standard Gas & peeeee VT 
Preferred 50 
Stewart-Warner Sp com 100 
Studebaker Cor poration100 
Swift & Co ot 
Swift International 
Temtor Prod C&F **A’’. () 
Thompson (J R) com...25 
Union Carbide & Carbon 10 
Union Iron Works 
Upited Paper Bd com..100 
Us Steel common 00 


Waldorf System Inc....10 
Ward, Montg, & Co pf. 100 
When issued 20 
Western Knitt.:ng Mills. (*) 
Wilson & Co pref 100 
Wrigley Jr common 


Bonds— 
Chicago ey wet 
5s, Series ‘‘A’’ 
Commonw y iéieon 5s8- +t) 
South Side Elev 448.1924 





Swift & Co lstsfg 58.1944 


89 14 


86% 
66 





89% 














Fe 
M 
Mari 
Mar 

Feb 
Mar 

Feb 

Feb 
Mar 

J an, 

ar 

Feb: 

Feb 

Feb 
Mar 

Feb 

Feb: 

Feb 
Mar 


Mar 
Mar 
Mar 
Mar 


46 





89% Mar 


81 Mar 


70 (Mar 
46 Mar 
87 Feb 
66% Mar 
92% Jan 








 *No par. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 27 to Apr. 1, both 


inclusive, compiled from official sales lists: 





Stocks— 


W eek’s Range 


Sales 
for 


Week. 


Range since Jan. 1. 








Alliance Insurance 

American Gas 

American Rys, pref....100 

American Stores....o par 
First preferred 





Buff & Susq Corp pf vtc 100 


Elec Storage Battery... - oan 115 


Genera! Asphalt 
Insurance Co of N A....10 


Receipts full paid 
Keystone Telephone....50 
Preferred 50 
Lake Superior Corp....100 
Lanston Monotype....100 
Lehigh Navigation 
Lebigh Valley 
Little Schuylkill 


Pennsylvania 

Philadelphia Co (Pitts)— 
Pref (cumulative 6%)- = 

Phila Electric of Pa 

Phila Rapid Transit... “50 

Philadelphia Traction... .* 


Reading 

2d & 3d Streets Pass Ry--.. 
13th & 15th Streets Pass Ry 
Tono-Belmont Devel 


aR 





United Gas Improv't.-. 

U 8 Steel Corporation..100 
Warwick Iron & Steel.__10 
West Jersey & Sea ee 


York Railways, pref....50 


Bonds— 
U 8 Lib Loan 3 4s-_1932-47 
Ist Lib Loan 48... 1932-47 
2d Lib Loan 4s... 1927-42 
let Lib L'n 4\%s.1932-47 
2d Lib L’n 44s... 


Victory 4%s....19 
Victory 3%s__..192: 





1927-42} 89.84 
3d Lib Loan 4(s8_..1928) 92.94 
4th Lib L’n 4s. 1933-38 oa 











Jan 
Feb 
Jab 


95.40 Feb 
90.10 Mar 
88.60 Mar 
$0.30 Mui 


97. 52 Mar 





_ Jan 
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Week's Range} 
: of Prices. 
Bonds (Concluded) e. |Low. High. 


Range since Jan . 1. 
High. 








Former Standard Oil 
Subsidiaries /Par. 


Week's Range} 


es. 
High. 


1403 





Range since Jan. 1. 








e ssf 





Amer Gas & Blee 5s... 2007 
H 2007 


* 


Equit Dllum Gas Lt 58_ 1928 
Lake Superior Corp 58.1924 
Lehigh san coll 6s... oa 


gegsesesesesesesesesees 


448. 
Market St Elev ist 48. 1955 
Penn RR gen 760... 


i 


_ 
oe BD he SO Ot > BO GO Or BO OO Gd He tO DD 


Reading general 43___ 1997 
Spanish-Amer Iron 66. 1927 
Unit Rys gold tr ctf 48_ 1949 

. small_._. 1949 


— pee 
* 











Feb 


o8 1 
West N Y & Pa gen 48_ 1943 62% 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from March 
27 to April 1 (April 2 Good Friday Holiday), both inclusive. 
It covers the week ending Thursday afternoon. 

On the “Curb” there are no restrictions whatever. Any 
security may be dealt in and any one can meet there and 
make prices and have them included in the lists of those 
who make it a business to furnish daily records of the trans- 
actions. The possibility that fictitious transactions may 
creep in, or even that dealings in spurious securities may be 
included, should, hence, always be kept in mind, particularly 
as regards mining shares. 





Week ending Apri 1. Last | Week's — Range since Jan. 1. 





Stocks— Par. 





GERGTE S. ccacuuseane ] 
Aetna Explosives_c(no par) 
Aluminum Mirs.r-_(no par) 
Am Candy Co.com(no eae). 
Amer Safety Rasur 

Austin Nichols & Co pf_ i00 
Brit-Amer Chem-.r__..-. 1 





Car Ltg & Power-_r....- 25 
Case (J I) Plow Wks _r_(f) 
Cities Serv Bankers ahra(t) 
Cleve Auto Co. new____(f) 
Conley Tin Foll w i___-(ft) 
Cuban-Amer Sugar w i___. 
Dafoe-Eustice Co_r____(T) 
Davies (Wm) Co, Ine_r.(t) 
Farrell (Wm) &Son com r (f) 
Gen Asphalt, com_.r___100 

Preferred _r 100 
Gillette Safety Razor.r_(t) 
Goldwyn Pieture.r.(no par) 
Grape Ola Prod Corp com 1 

Preferred J 





Heyden Chem-.r..(no par) 
Hydraulie Steel, com _r_(f) 
Preferred _r 100 
Imp Tob of GB & Ire___£l 
Intercontinental Rubb.100 
Kay County Gas.r...... ] 
Keystone Solether.r._.___10 
Kirby Lumber com_r.._100 
Libby .MeNeil&Libby r 10 
Lincoln Mot Co el A_r ..50 
Locomobile Co new wi.r.(t) 
Mercer Motors_r_.(no par) 
Nat Ice & Coal_r_....- 100 
N Y Shipbidg....(no par) 
Niles-Bement-Pond 
Nor Am Pulp & Paper .(t) 
Cireult com .¢ ..l 
pipe ee ay ry Mills. (ft) 
Peerless Tr & Motor er ... 
fae Coal & Coke r 50 
Perfection T& Rr 


10 
Tire & Rub r..10 
Pyrene Mfg 10 
Radio Corp of Am.r_..(f) 
Preferred _c......... --5 
Ranier Motor_r___(no par) 
Rels (Root) & Co com fr (ft) 


Preferred_r 
Rockaway Roll Mills_r 100) 
100 


Singer Mig_r 
Spicer Mig pe sa sarialinias 100 


Preferred _r 
Stand Motor apenas -=-ree 
Stewart Mfg 
Boat v t e..(f) 
Sweets Co of Amer_r__.10 
Swift International_r__.15 
Thiinket Pkg Corp_r__-_(T) 
Times Square Auto Supp-- 
I 
Todd Shipyards Corp. r_(ft) 
Triangle Film Corp v te__5 
United Motors_r_(no par) 
Untd PictureProdCorp.r(t) 
United Protit Sharing..25c 
Un Retail 8's Candy _r_(t) 
U 8 HighSpeedSteel&T oolt 














Willys Corp,com.r.(no ber) 
First preferred _r 100 
Second soeteaved.. r..100 














Rights— 
Imp Tob of Gt B & Ire.r_. 











Former Standard Oil 
Subsidiaries 
Angio-Amer Ol}. r...... £1 
Indiana Pipe Line_r_.__5 
CN 25 
Prairie Oil & Gas._r_...100 
Standard Oil (Calif) _r_100 
Standard Olli of N Y_r.100 


Other Ol! Stocks 
Be Gt ten waka : 


Allen Oil. fr... 
Allied Oll_r............ 1 








Anna Beil 1 
Arkaneas Nat Gas new wi 10 
Atlantic Gulf Ojl_r__...-. 
Bigheart Prod & Ref....10 
Boone Oill_r.........-.-. 5 
Boston-Wyoming Oll.r..l 
Brazos Olli Corp.r_(no par) 
Burknett Van Cleav O11..5 
Carib Syndicate r new w i. 
I Oi 5 
Cosden 
ol oeceeeeo 








Duquesne Oil_r ee 
Elk Basin Petrol_r...... l 
Engineers Petro! Co.r..-.1l 
Ertel Oll_r 5 
ow mere, Naa & Gas_r...l 
Federai 5 
Gillitend C oti com. .F.(nopar) 
Glenrock Oli_r 10 
Guttey-Gillespie Oll.r..(f) 
Harvey Crude Oil 

Home Oil & Ref_r__..-- 10 
Houston Oil com er oo ly 





Invincible Oll_r 50 
Island Oll & Ref__.....10 
King Perroleum Corp.r..] 
Lance Creek Royalties_r-1 


Manbatian Oil_rcr.(mo par) 
Maracaibo Oil Explor.r.(f) 
MeKenatle Ofl 

Margay Oil Corp-.r no par 
Merritt Ot: Co 10 
Metex Petrol Corp.r....5 
Metropolitas Petroleum.25 
Mexican Panuco Oil_...10 
Midwest Refining _r....50 
Midwest-Texas Oil. r....1 
North American anal 


Ohio Ranger.r........-. 
Oklahoma Nat Gas_r. "95 
Omar Oll & Gas new _...10 
Panhandle Pr&Ref com r(f) 
EEA 100 
, 9 2 eae 10 
Phillips Petro!. com.r _(f) 
Producers & Ref_r..... 10 


Republic Oil & Ref_r.._.1 
Rickard Texas Co.r.....6 
Ryan Petroleum.r.....- 1 
Salt Creek Producers_r_.25 
Saputpa Refining___.....5 
Sequoyah O!! & Ref 








Simme Petroleum r(no par) 
Skeliy Ot] Co.r_....-..- 10 
South States Cons Corp r ! 
Spencer Petrol Corp....10 
Stanton Ofl_r.........-.. ] 
Steiner Oll Corp_r-. (no par) 
Superior Oil Corp. (no par) 
Texas Chief Oi) .r._..-- 10 
Texas Company, new...25 
Texas Pac Coal & Oil_r.10 
Texas-Ranger Prod & R..1 
Tex-Ken Oijl Corp_r_.--.- § 
Texon Oil & Land.r....- ] 
Tropical Oll.¢ ....-..--- 25 
United Tex Petro! rr... _- I 
Valverde Oil Prop_r-.-.. gH 
Victoria Oll_.¢.........- 

+ * eo 
lO Fa 
White Eagle Oll & Ref_r(f) 
White Oll Corp_r-. (no par) 
Woodburn Otl Corp_r- Av) 
a Gee Gs.Dwncteece 


Minitng Stocks— 
Alasxa-Brit Col Metals..1 
Alaska Mines Corp.r..... 
America Mines.r........ 
Arizona Silver_r 








.f ee 
Boston & Montana Dev.. 
Butte & N Y Copper.r...1 
Caledonia M | 


Belcher Extension 
Big Ledge Copper sa 
Booth 1 





Consol Copper Mines _._.5 
Consol Virginia Silver_r-.. 
Cortez Silver.r....-.-.--- 1 
De Beers Cons 


Divide Extension 
Dolores Esperanza 5 
Salvador Silver Min_r.1 


Goldfield Merger.r....--1 
Gold Zone Divide_r ....- : | 








29 4 
334 
8% 
13% 
5 
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600 
10,900 
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Mining Stocks (Concinded) 


Range since Jan. 1. 





High. 





Keystone Mining.r....... 
Knox Divide_r........ 10¢ 
Louisiana Consol 1 








Nixon Nevada 1 
Ophir Silver Mines.r....1 
Prince Cons... adianelll 
Rand Mines, Ltd, wi 

Red Warrior _r 

Rex Consolidated Min. _-.1 





Jan 
Feb 
Jan 


New York City Realty and Surety Companies. 


All prices dollars per share. 





| Bid | Ask | 


65 
| 85 


i 
| 
i 


Bt 
| 86 |Lawyers Mtge 128 
73 | 78 (Mtge Bond..| 92 
245 (Nat Surety..) 200 
75 IN Y Title & 
_ Mortgage... 


Ack 
136 Beatty 
97 (B 
207 |'U 8 Casualty. 
'U 8 Title Guar 
144 ‘West & Bronx 


| Tih&MG 


135 














Bta | Aah 


150 | 170 
75 82 


150 | 170 








Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked ‘‘f.”’ 





: 
Standard Oil Stocks or Bia 
Par Bid 


ask. 


| Public Utilities (Conel.) 


| Per 
24 


‘Onited Lt & Rys ef 


Roper Group Mining...-.1 lst preferred 


\% %% 
Seneca Copp Corp (no par) 19 
Silver Dollar Min_r..._. l u% 


Jan 
Jan 
Feb 


Anglo-American Oil new. £1 253, 2612 
Atiantic Refining 100 1475 eeee | 
Preferred 1 


Silver King of Arisona...1 
Sliver King Divide..r.._1 
Silver Piek Cons’d_r... 1 
Standard Silver-Lead....1 
Success Mining 1 
Sutherland Divide_r..__. 1 
Tonopah Belmont Dev_r_1 
Tonopah Divide_r_.... ] 
Tonopah Extension 

Tonopah Mining _r.....- ] 


U 8 Continental Mines_r_1 
Victory Divide_r.....- 10¢ 
Washington Gold Quartz_1 
West End Consol’d 5 
White Caps Extension.10c 
White Caps Mining._._10c 
Wilbert Mining 

Yukon Gold Co _r......- 5 


3-16 Jan 
3c Jan 
1c Feb 
2 Mar 
1 15-16 Mar 


1% Mar 
3% Jan 
7c Mar 
7c Mar 
97¢ Jan 
1 7-16 Jan 
1%’%c Jan 
7%ec Jan 
5c Jan 
% Jan 


21-16 Mar': 


| 
15-16 Jan 


1% 
2 7-16 
3c 
18¢ 
12¢ 


1% 


Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 


Borne-Scry meer 
Buckeye Pipe Line Co... 50 
Chesebrough Mig new... 


*97 


00| 230 | 
00 106 | 


| 620 


Cumberland Pipe Line...100 
Eureka Pipe Line Co....100 
G 


Illinois Pipe Line 


Indiana Pipe Line Co_... 50 


International Petroleum. £1 
National Transit Co_..12.50 
New York Trangit Co_..100 
Northern Pipe Line Co. 100 


*Z31lo 320, 


185 
102 


00 rte ty 
| 475 500 


196 
105 


25°%345 355 
60 


| RR. Equipmeate—?PerCt. 
Baltimore & Ohio 4s 
'|Buff Roch & Pittsburgh 4¢e 
Equipment 4s 

| Equipment 66 

‘\Canadian Pacific 4s & 6s-_- 
||Caro Clinchfield & Ohio 62... 


Chicago & N W 4e 
Chicago RI & Pac4‘a 








Bonds— 
Allied Pack conv deb6s'r’29 
Amer Tel & Tel 68_r_.1922 

yl UF ee 1924 
Anaconda Cop Min 68 r '29 
Anglo-Amer Oil 74s.r.'25 
Belgian Govt Ext 68.r_1925 

External 68.r_....- 1921] 
Beth Steel 7% notes._.1923 
CCC & 8t L Ry 68_r_4929 
Goodrich 7s w i 1925 
Interboro R T 7s.r...1921 
Kennecott Cop 7s.¢..1930 
Ligg & Myers Tob 68._r.’21 
Russian Govt 6’s_r__1919 
Swedish Govt 6s June 15'39 
Switzerland Govt 5\%s.1929 
Texas Co 7% notes_r_19223 
Western Elec conv 78_r '25 135, ‘000 


* Odd lots. No par value. 1 Listed as a prosrect. 1 Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
r Uniisted. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. 
~ Dollars per 1,000 lire, flat. k Correction. 

o Sold last week and not reported, 200 Peerless Truck & Motor at 46@47. 


Equipment 4\e 


an Hocking Valley 412s 


Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 


yep ferred 4 Equipment 4s 


lon mn. York Central Lines 5s... 
Jan | Equipment 4s 
Mar ‘NY Central RR 418 

420 te Y Ontario & West 4s... 
*37 Norfolk & Western 4s... 


| Pennsylvania RR 4s 
Ordnance Stocks—Per Sharé. t 

Aetna Explosives pref...1 65 
Atlas Powder common...l 157 


Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Apr 
Feb 
Feb 
Mar 
Jab 
Mar 
Feb 
Mar 
Mar 


89% 


Refining 
97% Southern Pipe Line oo. 


Southwest Pa Pipe Lines- 100, 
Standard Oil (Caltfornia) .100 
Standard Oil (Indiana) . -100 
Standard Ol! (Kanesaeg)...100 
Standard Oil (Kentucky) 100 
Standard Oil (Nebraska) .100 
Standard Oll of New Jer.100. 

Preferred tr 





Minn 8t P&S88M 4s-_.-.- 
‘Missouri Kansas & Texas 6s. 























SSS2 S§ 


SIAIAIAI 


IID AA 
BSywesne 








CURRENT NOTICES 


—A. M. Hall, 2nd, formerly Vice-President of the Liberty Nationa] 
Bank, and M. J. O'Shaughnessy, with L. L. Benedict, formerly of L. L. lst preferred. 1 1 ‘Toledo & Ohio Central 46... 
Benedict & Co., members of the New York Stock Exchange since 1873, pom Ry 63 
have been admitted into the investment firm of A. E. Fitkin & Co., 141 tocks , 
Broadway, this city, Boston, Pittsburgh and Chicago. Mr. Hall was a Mite meee © 7 ONG. 
Vice-President of the Liberty National until he joined the colors, having American Cigar common.100; 128 
recently returned from Europe as a lieutenant in the U. 8. Navy Aviation PR =n & Baas a a 
Corps. Mr. Benedict will represent A. E. Fitkin & Co. on the board. British-Amer Tobac ord_.£1! *1912, 20 
The Senior partners are A. E. Fitkin and W. C. Harty. tina A age wena’ ~ 


#1912) 20 
—The Guaranty Trust Co. of N. Y. has been appointed registrar of the M 


110 
Preferred and Common stocks of Gilmers Inc. and of the Wolcoff Clothing 155 


Corp. and of the capital stock of the Thurber Earthen Products Co.; Seer ~100 95 Preferred — ane 

transfer agent of the capital stock of the American Silver Corp. and of the | Phelps-Dodge Corp | 
stock of the Arkansas Natural Gas Co., and also has been appointed divi- Scovill Manufacturing - --- 108 po -100 ok | 
dend disbursing agent of the stock of the United States Trucking Corp. 00) 125 oe 


—The American Exchange National Bank has been appointed registrar = oo Preferred 1 95 (105 
of the Common and Preferred stocks of the Associated Ice & Refrigerating SLort Terma Notee—Per Cent. 


Companies, Inc. Am Cot Oil 68 1924.._.M&S 2) 9514) 9612 
Amer Tel & Tel 6s 1924. tee 937s) 9414 


95%s3| 95%; 
Anaconda Cop Min °29_J&J| 9412) 95 
Canadian Pac 66 1924.M48S2) 95 | 9534 
Del & Hudson 581920..F&A; 99 | 9912 
Federal Sug Rig 661924M4N) 95 | 9612 
Big Ask | Trust Co's ; Bis | Ask. General Elec 68 1920..._J&3| 9975/1001, 
560 | 575 | New York eferr Great North 5s 1920_..M&S| 9812) 99 
| Bankers Trust | | K C Term Ry 4%21921_J&J3) 9412) 
400 Central Union 400 Preferred 100, 68 Nov 15 1923.__.M&N 15) 96'4) 
410 |Columbia_..-. Carolina Pow&Light com 100 | Laciede Gas 7s Jan 1929...| 94!2 96 
paemmneretal... | Cities Service Co com... -100) Liggett&4MyersTob6e’31J&D) 9712 
E Preferred IN Y Cent 62 1920..M4&S 15 98%, 
Colorado Power ett-= “100 'Penn Co 48 1921__J&D 15) 9612 
‘Pub Ser Corp NJ 78 °22.M4&8 8619 88 
Sloss-Shef S & 1 68 °29.F&A 91le 
‘Southern Ry 681922... M&S 931, 94 
SwiftaCo 68 1921__. F&A 15 


983g 
‘Utah Soo Corp 64°22.M&8 15 85 | 


SESSEEEEREEEEREHELEEESUSESEEELELEREEAUGTEEEEEEEGES * 
RSRKHSSSSSSSSSASSSRHSSSSSSSSSSSARSSSSSSAAAKSSSSARRAS 


























Public Utilities 
Amer Gas & Elec com... 50/*123 125 
Preferred *38 40 


188 191 
89 | 91 


New York City Banks and Trust Companies. 


All prices dollars per share. 





Ask; Banks | 
..-.| Imp & Trad_. 
310 








215 











Bronx Nat... 
Bryant Park*® 
Butch & Drov 
Cent Merc... 


Chase 
Chat & Phen. 





ed 
Elec Bond & Share pref. a 
Federal Light & Traction.100 
Preferred 100) 


err 
Great West Pow 5s 1946_Ja&J) 
Misaiesippi Riv Pow com. ; 
Preferred 
First Mtge Ss 1061. ys 
Northern Ohio Elec Corp. “100 





Industrial 
and Miscellaneous 
American Brase 100 
... Metropolitan. 
220 a eee 


oe ester) .... 


ee | Y Life Ins 
& 


190 — Trust... 
wooohle Y Trust... Preferred 1 
/Title Gu & Tr Pacific Gas & Eleciat pref 100 Pr 
Continental * . |U 8 Mtg & Tr Puget 8d Tr L & P com..100 Celluloid Company 100 
od ety ooklyn ‘parederrer ee 20 ee ae ~e-svaae 
op’ 
Ouba I of). Preferred 1 lst g 56 June 1 1922._J-D 
East Ri Intercontinen Rubb on 
International! Salt 


erce 

Oomm’l Ex*. 

Oommon- 
wealth*__. 





Man 
People’s..... 125 





135 
£1; d2lg 3% 
10*107 (110 















































*:Banks marked with a (*) are State banks. t Sale at auction or at Stock Ex~ 
change this week. {Includes one-half share Irving Trust Co. tNew stock. 


> Basis. d Purchaser also pays accrued dividend. e New stock. 
z Ex-dividend. y Ex-rights. 


z Ex-dividend. y Ex-rights. (*) Without par value. 


* Per share. 
Fiat price. Nominal. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


ROADS. 


Latest Gross Earnings. 


— 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


Previous 
Year. 


Current Previous 
Year. Year. 





Alabama & Vicksb- 


February 


Fe) February 


Atlanta & West Pt_ 
Atlantic City 
Atiantic Coast Line_ 
Baltimore & Ohio__ 

B & O Ch Term... 
Bangor & 





Aroostoo 
Bellefonte Central__| F 


Belt Ry of Chicago-_ 
Bessemer & L Erie-_- 
Bingham & Garfield 
Birmingham South- 
Boston & Maine___ 
Bklyn E D Terminal 
Buff Roch & Pittsb- 
Buffalo & Susq 
Canadian Nat Rys- 
Canadian Pacific. __ 
Can Pac Lines in Me 
Caro Clinch & Ohio 
Central of Georgia _- 
Oentral RR of N J_- 
Cent New England_ 
Central Vermont. -_-— 
Charleston & W Car 
Ches & Ohio Lines__ 
Chicago & Alton. _ 
Chic Burl & Quincy- 
Chicago & East Ill_- 
Chicago Great West 
Chic Ind & Louisv_- 
Chicago Junction_-— 
Chic Milw & St Paul 
Chic & North West_ 
Chic Peoria & St L.. 
Ohic RI & Pacific_-. 
* Chic RI & Guilf_- 
Chic 8t P M & Om. 
Chic Terre H & 8 E- 
Cinc Ind & Western 
Cin N O & Tex P_- 
Colo & Southern_-_- 

Ft W & Den City_ 

Trin & Brazos Val 
Oolo & Wyoming. -_- 
©uba Railroad 
Delaware & Hudson 
Del Lack & West__. 
Denv & Rio Grande 
Detroit & Mackinac 
Denver & Salt Lake 
Detroit Tol & Iront. 
Det & Toi Shore L_. 
Dul & Iron Range_-_ 
Dul Missabe & Nor. 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn. 
Elgin Joliet’& East_ 
El Paso & So West. 
Erie Railroad 


_| February 


February 


_| February 


February 
February 
February 
February 
February 
January 
e 
February 
January 
February 
February 
February 
February 


February 





February 
‘February 
February 
January 

February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
Ae es to 
February 
January 

January 

February 
February 
January, 
February 
February 


January 
February 
February 
January 
February 





February 
January 


February 
February 
February 
January 

February 
February 





2d wk Mar 


January 


'February 
‘February 
‘February 


February 


Chicago & Erie__|February 
Florida East Coast_|January 


Fonda Johns & Glov 
Ft Smith & Western 


\February 


January 


Galveston Wharf___' February 


Georgia Railroad _ -- 


‘February 


Georgia & Florida__| January 


Grd Trk Lin New E 


Grand Trunk Syst__|3d wk Mar) 


‘February 


Grd Trunk’ West_| February 


Great North System 


February 


Green Bay & West_| January 
Gulf Mobile & Nor_| February 


Gulf & Ship Island 
Hocking Valley__-_- 
Illinois Central 

Internat & Grt Nor. 
Kan City Mex & Or 
K O Mex & O of Tex 


|February 
February 
February 
‘February 
January 

January 

Kansas City South_| January 


Texark & Ft Sm__| February 


Kansas City Term. _/|February 


Lehigh & Hud River 
Lehi 
Lehigh Valley 


Loulsiana Ry & Nav 


Louisvilie & Nashv_| 
Louisv Hend'& St L 


Maine Central 


gh & New Eng_ 


February 
February 


February 
Los Ang & Salt Lake 
Louisiana & Arkan_'| 


January 
February 
January 
January 
February 


| February 


Midland Valley... _| January 


Minera! Range_ -_-_- 
finneap &*St' Louis 





finn StP&SSM_ 
fississippi Central_'| 
[issouri Kan & Tex 
Mo K & T Ry of Tex 
Mo & North Arkan_| 


February 
February 
February 
February 
February 
January 


Mo Okla & Gulf____\January 


3d wk Mar 


2d wk Mar 


3d wk Mar'1,! 
3d wk Mar/3,283.00 


3d wk Mar 


~ 
143 0 
16790663 
1,931,170 
535,568 
400,100 
247,190 
224,618 
6.558.805 
13989717 
193,458 
591,175 
7,269 
370,765 
639.349 


208 860 
72,977 
12568682 








459,43 
366,504 
1} 237,035 
4,796,048 
1,823,758 
10479346 
9}1,726 537 
1,611,062 
859,079 
251,631 
9,912,599 
11180934 


201,953 
12344566 
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7'776| 162.822 
04'277 4,101 560 


or 
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cor 
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MROorw 
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| 313.762, 273.244 
10269714'8 256.212 
| 246,725 219,767 
'1,024°380 1,271,707 


+ 





Oh 


Coh.We— 
DoH 


pat et OO a mt SO 
De IOI 


$ 
544,360) 


5} 201,953 
12 344,566 

1,196,986 

5,421,78 
437,160 


OOP: 
~J 
mt SO 


313,762 
10,269,714 
498 ,067 
2 628 ,726 
| 885,987! 304 385.987 
_|2d wk Mar 39238 A s30 


Ww 


544 | 
74,084) 


$ 
448,179 
862,924 
25,597 ,222 
2 530 








2}. 495,014 
10,828,118 
3,856,410 
22 ,126 426 
3,819,753 
3,264,679 
1,724,413 
566 ,435 
21,106 ,467 
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Missouri Pacific. _—_- 
Monongahela 
Monongahcla Conn- 
Montour 

Nashv Chatt & St L 
Nevada-Cal- Oregon 
Nevada Northern-- 
Newbureh & Sou Sh 
New Orl Great Nor- 


New York Central__ 
Ind Harbor Belt- 
Lake Erie & West 
Michigan Central 
Cincinnati North~ 
Clev CC & St L- 
Pitts & Lake Erie 
Tol & Ohio Cent- 
Kanawha & Mich 

N Y Chic & St Louis 

N YNH & Hartf__ 

N Y Ont & Western 

N Y Susq & West_- 

Norfolk & Western _ 

Norfolk Southern... 

Northern Alabama_ 

Northern Pacific_-_- 
Minn & Internat. 

Northwest Pacific. - 

Pacifi 

Pennsylvania RR-_- 
Balt Ches & Atl_- 
Cumberland Vall-_ 
Long Island 
Mary Del & Va_- 
N Y Phila & Norf 
Tol Peor & West- 
W Jersey & Seash 

Pennsylvania Co-_-_- 
Grand Rap & Ind 
Pitts C C & St L. 

Peoria & Pekin Un_ 

Pere Marquette... - 

Perkiomen 

Phila Beth & N E_.- 

Phila & Reading_-_- 

Pittsb & Shawmut__ 

Pitts Shaw & North 

Pittsb & West Va_- 

Port Readin 

Quincy Om & KC_.- 

Rich Fred & Potom. 
Wash Southern-. 

Rutland 

St Jos & Grand Isl'd 

St Louis-San Fran_- 
Ft W & Rio Gran. 
St L-S F of Texas_ 

St Louis Southwest. 
St L S W of Texas 

St Louis Transfer _- 

San Ant & Aran Pass 

Seaboard Air Line. 

South Buffalo 

Southern Pacific. _- 

na Eastern. 
Galv Harris & SA 
Hous & Tex Cent- 
Hous E & W Tex. 
Louisiana Western 
Morg La & Texas 
Texas & New Orl_ 

Southern Railway -- 
Ala Great South _ 
Mobile & Ohio__- 
Georgia Sou & Fla 
South Ry in Miss. 

Spokane Internat _ 

Spok Portl &*Seattle 

Staten Island R,T_. 





5.004 || Tennessee Central... 
aoe Term RRAssnofstL 


205.462 
1,791,567 
5,965,999 
| "142'607 
| 4,998,217 
| 3,482,092 

84 


101 





=I On 


088 





St L Mer Bridge T 


) || Texas*& {Pacific_-_-_- 


| Toledo St L & West_ 
| Ulster & Delaware_ - 
Union Pacific 

Oregon Short Line 
__. Ore-Wash RR & N 
| Union RR (Penn) _- 
Uta 


| Virginian RR 

| Wabash RR 

| Western Maryland. 
Western a a 

Western Ry of Ala_- 

Wheel & Lake Erie_ 

Wichita Falls & NW 

Yazoo & Miss Valley 





February 
February 
February 
February 
February 


February 
February 
February 
February 
January 
January 
January 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
January 
February 
February 
January 
February 
February 
January 
February 
anuary 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
January 
February 
February 
February 
February 
February 
February 
February 
February 
January 
January 
February 
February 
February 
January 
January 
February 
January 
February 
January 
January 
February 
February 
January 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
February 
‘February 





Tenn Ala & Georgia|3d wk Mar 


‘February 
|\February 
February 


February 
February 
February 
February 
February 
February 
January 

February 
February 
February 


January 

February 
February 
February 
February 





3d wk Mar 


3d wk Mar 


3d wk Mar 


$ $ 
9 ,442 ,930/7 ,054 ane 


1 0 
26048657 
88 ,962 
374,408 





1,798 ,60 


11479474, 
864 226 





91,314, 593, 
4,043 ,925 3,321,093 
358,937| 269,009 
l San 473) 870,857 


1,134,611. 
261.254 
2,421.344 1,789 


| 








639 ,442 
13 ,072 ,912 
2} 743 


265 ,667 
3) 17,573 546 
6 97.327 


92; 1,438, 
58/17 ,206 ,559 


4) 13,352,449 


$ $ 
19,938,158) 13 ,865 364 
611,533 


6 ; 
45,335,185 


1,051,589 
1,705,937 609 
13,192,992 


474,42 
14,121,013 


722,7 
4,271,592 
17 ,229 ,037 

735,167 

604 ,443 
11,932 333 
; 481,422 


804 
14,779,065 
7 6 


558,591 
56 ,667 ,127 
140 ,97 


1 ,438 ,406 
1,536,811 
17,990, 
313 ,894 
3,116,812 
204,05 
157 ,682 
246 417 





91,08 

99.466 
971,498) 3,131,898 
500,521; 762,378 


4 155,91 
20 548 ,33 


185.53 
134.476 


7 
171,960 
20.143.504 


1} 1,110,674 
19 634,132 
1,548,756 





"23816, 
7,665,545) 5,431,302 
5.574.789 3,912,76 














AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





*Weekly Summaries. 


Previous 
Year. 


| 
increase or 
Decrease. 


38 


*Monthly Summaries. 


Curren 
Year. 


S| 





lst week Jan 
week Jan 
week Jan 


94 week Feb 
3d week Feb 
4th week Feb 


oads)_..-. 
oads 


Sou 
200 — 

seekee 
ee | 

NONKO 
ie 


Be 
So> 


© 


BEseee 


mbes 


86 


SBI e 
NDOO SIQ>D 
aRceyaz 

— pes 
Cr 


August 42 
September ..232,772 
| October 233,1 


| Mileage. Curr.Yr 


| March 


ril 


233 


Prev.Yr. 


92 


% 
375,772,750 
388 ,697 3894 


$ 
365 ,096 335 
370,710,999 





CNW 
owe 
NOnwo 
NOOO] 


89,081,358 
439 029,989 


440 481,121 
392 ,927 365 


96 

— 2,593 ,438 
11,510,200 
101778760 


jst week Mar 
9d week Mar 
3a week Mar (12 roads)... 


*We oo ivonpger include Mexiean roads in an 


November ..233,032 
| December... 233 ,899 
January ....232,511 
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Sabon 
SASVESSSVSS 


233.814 
232 '210 
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51,991 .330 
494 706,125 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 12 roads and shows 13.04% 
increase in the aggregate over the same week last year. 





Third Week of March. 1920. | 1919. | Increase. Decrease. 





| > | 

102,003) 
Canadian National Railways- - -| 1,577,062 
Canadian Pacific | 3,283, 000 
Colorado 484,401 | 


51, 

33,029) 

Grand ) 
1,320,407 | 


85,394 


342 


502 
127 ,388 
89,928 


906 ,358 


2,359 
595,233 
269,009 


358,937 
7,854,679) 6,948,321, 








Total (12 roads) 
Net increase (13.04%) 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 

Nat Earnings—— 


Current Previous 
Year. Year. 
. $ 


10,612 5,185 
94,751 34 345 
5,792,277 3,228,621 
13,954,718 5,519,531 
def 69 ,793 292 ,868 
735 ,908 577 ,982 
def111,719 def112,918 
47 041 def249,107 


def37 659 def137 ,592 
3,870 def266 434 


55 ,560 55 378 
135 901 107 A69 


def25,978 def22,512 
def16,140 26 ,657 


—Gross Earnings—— 
Current Previous 
Year. Year. 
> $ 
206 894 
448,179 
12,568 ,682 
25 597 .222 
1,418,517 
2 858 .530 
366 O73 
769,511 
358 429 
739 954 


217 637 
439 653 


215,919 


Roads. 


Alabama & Vicks_b 
Jan 1 to Feb 29 


Atch Top & Santa Fe_ b_.- Feb16,790 663 
Jan 1 to Feb 29 36 968.633 
Gat Cee 8 Fe.b...Feb 1,931,170 
Jan 1 to Feb 29 4,522,190 
Panhandle & 8 Fe- b..Feb 535,568 
Jan 1 to Feb 29 1,304 '339 
Atlanta Birm & Atl- .b...Feb 440,110 
Jan 1 to Feb 29 963 .903 


Atlanta & West Point.b.Feb 247,190 
Jan 1 to Feb 29 524,717 


Atlan Oity.b 224,618 
Jan 1 to Feb 29 485,483 511,459 


Atlantic Coast Line. b...Feb 6,558,805 4,959,224 1,775,506 827 .940 
Jan 1 to Feb 29 13 378.944 10,847,065 3 441,195 2,350. 726 
Baltimore & Ohio_b Feb13 ,989.717 11,.228,986df1 ,364,411df2,040,933 
Jan 1 to Feb 29____..31,333,385 24,561,103 100,167 df3 ,.213 .948 

B & O Chic Term._b_...Feb 193,458 103,074 def65,439 def96,436 
Jan 1 to Feb 29 408 ,537 230,761 def77,199 def223 564 
Belt Ry of Ch o.b_...Feb 370,765 219,449 5,361 def21,171 
Jan 1 to Feb 29 790,551 475 ,683 51,454 def54,356 
Birmingham South_b__.Feb 34 834 57 972 3.075 15,850 
Jan 1 to Feb 29 72,982 114 875 def 1 ,520 39 ,.940 
Boston & Maine_b Feb 4,470,284 4,462,978df2,086,119 def191,546 
Jan 1 to Feb 29 11.248.560 9.908.463df1,676.422 def171.931 
Bingham & Garfield_b..Feb 150,943 127 418 45,414 16,421 
Jan, 1 to Feb 29 303 ,094 273 554 78 440 34,708 
Buffalo & Susq_b 205 ,038 164,286 def17,239 def18,378 
Jan 1 to Feb 431 ,537 357,097 def30,055 def33,920 
Buff Roch & Pitts_b_._._.Feb 1,223,042 1,067,602 def168,942 def65,664 
Jan 1 to Feb 29 2.545.745 2.467 876 def271,258 def118,765 
Canadian Pacific_a____. Feb13 557,104 11,064,167 713,873 981,116 
Jan 1 to Feb 29 27 471,673 24,092,495 1,299,815 2,534,628 
Can Pac Linesin Me_b..Feb 214,443 326,163 def90,534 8.395 
Jan 1 to Feb 29____. 571,838 636,328 def101,143 def45,000 
Caro allay: & Ohio. b...Feb 440 029 420,168 58 ,050 75,360 
Jan 1 to Feb 29 1 ,056 815 908 ,060 187 873 189 450 

C entral of ~<—  -— eb 1,980,625 1,546,001 278 460 84 .039 
Jan 1 to Feb 29 4,391,968 3,204,806 881 ,600 154,396 
Central New Eng-_b-.-_-_. Feb 309,444 459,431 def324,452 14,391 
Jan 1 to Feb 841,155 978,870 def454 650 179 
Central Vermont. b 366 504 def308 253 def64,065 
Jan 1 to Feb 29 A449 798 801 def356,426 def139,307 

& W Caro_b_Feb 307,321 237 035 34,631 32,605 

Jan 1 to Feb 29 586,242 495,014 27 455 48,160 
Ohes & Ohio Lines.b_.._Feb 6,236,381 4,796,048 896 677 331,159 
Jan 1 to > 29 2 656.891 10,828,118 1,985,225 1,418,899 
Ohicago & Feb 2,048,701 1,823,758 def37,517 164,306 
4,589,881 3,856,410 326,122 338,221 

Chicago & Kast Ill_b__._.Feb 2.057.719 1.726.537 95,946 def218,734 
Jan 1 to Feb 29 4.990.136 3.819.753 917,922 def203 343 
Chicago & North West bFeb11,180,934 9,063,485 def182,795 613 481 
Jan 1 to Feb 29 24,273 .996 18,859,326 1,235,490 1,170,919 
Chicago Burl & Q_b____- Feb13 216,614 10,479,346 2,114,892 2,281,028 
Jan 1 to Feb 29 29.786 962 22,126,426 7,786,994 4,682,362 
OBteago Goons West_b__Feb 1,921,768 1,611,062 79 860 216,343 
to Feb 29 4,179 329 3 264 679 517.206 315,562 

oe. Ind 4 Louts_b Feb 1 3 604 859 ,079 26 ,687 149 464 
Jan 1 to Feb 29 A22 1,724,413 312,011 244,188 
251,631 def62,014 def89,950 

637.370 aaa 435 def105,111 def194,946 
Feb11,595,154 912 099df2 312,428 656 .252 
26,128 745 ts 106 ‘467 def220 '220 644,176 


Chicago ate Island & Pacific System— 
Ohic RI & Gulf.b_...Feb 535,944 354 ,327 104 ,637 56,784 
Feb 29 725,657 337 ,635 51,468 


Jan 1 to 1,196,986 
Chi 8t P M & Om_b____Feb 2,511,365 1,853,156 355 ,027 274,250 
5,421 4,168,003 1,211,374 743 278 


Jan 1 to Feb 29 789 
Cin Ind & W 319,846 206,497 def56,512 def33,816 
6 def45.478 def99,263 


96,001 439,640 
Oin N O & Tex Pac_b...Feb 1,521,344 1,294,901 174,531 148,479 
652,149 588,419 


Jan 1 to Feb 29 3,277 .656 2,806,018 
Colorado & South.b....Feb 1,211,284 980,613 397 580 208 ,688 
Jan 1 to Feb 29 2, ‘917 2,069,971 744,098 472,630 
139,809 1 def96,760 def51,472 
313,822 def137 ,228 87,053 
60,314 2,334 24,317 
109,191 2,658 41,125 
we, & sally o_o 2,428 366 def375,530 def152,201 
Jan 1 to Feb 29 5,200,331 4 def533,758 def232,861 
Dela Lack & West_b...Feb 5,536,045 231,174 1,234,952 
Jan 1 to Feb 29 11,428,931 847,878 2,433,731 
263 ,404 def61,113 def90,128 

509,074 01.927 def175,364 def207 7,042 
134,788 103,664 def47,122 def22,655 
253,101 204,450 def82.582 def73,948 
388 ,187 283 ,782 45.943 def57,.889 
739,568 646,769 942 100,766 


142,862 123,438 def177,271 def147,1 
270,585 225,966 def344,285 def317 rt 


248 ,057 
544 360 


Chi Milw & St P_b 
Jan 1 to Feb 29 


Trinity & Braz Val_b_Feb 
Jan 1 to Fe a. 29 
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——§Gross Earnings 


Current 
Year. 
7 


169,485 
314,177 
290 ,672 
758,439 


Roads. 


Dul Missabe & Nor_b..Feb 
Jan 1 to Feb 29 
Dul So Shore & Atl_b___ Feb 
Jan 1 to Feb 29 
East St Louis Connect._.bFeb 152,633 
Jan 1 to Feb 29 268 ,019 
Elgin Joliet & East.b...Feb 1,838,432 
Jan 1 to Feb 29 3.578.971 
El Paso & Southwest._b_Feb 1,274,353 
Jan 1 to Feb 29 2,625, 188 
Erie_b Feb 7,007,211 
15; 201,128 
Chicago & Erie. b.... Feb 768, 992 
Jan 1 to Feb 29__.-_- . 1,767 344 
Galveston Wharf_b 83 ,767 
os 172,054 
519,693 
,297 
Gr Trk Linesin N Eng._.bFeb 279,131 
Jan 1 to Feb 29 622,297 
Grand Trunk West_b_.._Feb 1,914,854 
Jan 1 to Feb 29 3,7 
Great Northern _b ‘ ; 
Jan 1 to Feb 29 17 ,404,752 
Gulf Mobile & Nor_b_.. Feb 255,662 
Jan 1 to Feb 29 583 ,350 
Gulf & ShipIsland_b....Feb 198,984 
Jan 1 to Feb 29 4 


Hocking Valley_b ‘ ‘ 
Jan 1 to Feb 29 2,195,638 

Illinois Central_b bl, y 
Jan 1 to Feb 23 ,349 ,692 


Kansas City Southern System— 
T k & Ft Smi eer ,808 


exar th.b. Feb 
Jan 1 to Feb 29 
Internat & Gt Nor_b__.._Feb 1,316,520 
Jan 1 to Feb 29 3,045,096 
Kansas City Term. 1 geet 117,896 
Jan 1 to Feb 244.715 
Lehigh & Hud ag ge 138,599 
an 1 to Feb 29 336,099 
Lehigh & New Eng_b_._Feb 227 ,776 
San 1 to Feb 29 596 136 
Lehigh Valley_b 
Jan 1 to Feb 29 
Louisiana & Arkansas_b.Feb 
Jan 1 to Feb 29 
Louis Hend & St L._b__._ Feb 
Jan 1 to Feb 29 
Maine Central_b 
Jan 1 to Feb 2 


375,806 
693 
246,725 
498 ,067 
Feb 1,024,380 
2,628,726 
Minneap & St L_b Feb 1,148,581 
Jan 1 to Feb 29 2,651,331 
Minn St P & 8S M_b___Feb 3,481,254 
Jan | to Feb 29..-..- ‘ 6,973, ‘456 
Mississippi Central._b..Feb 58,956 
Jan 1 to Feb 29 34,770 
Mo Kan & Texas_b b 2,996,268 
Jan 1 to Feb 29 6 470,225 
Mo Kan & Tex of Tex_b._Feb 2,235,263 
Jan 1 to Feb 29 4,819,961 
Bétangurt Pade.» Feb 1. 


Monong Cenenh b 
Jan 1 to Feb 29 
Montour _ b 
Jan 1 to Feb 29 
Nashv Chatt & St L_b._._Feb 1,908,612 
Jan 1 to Feb 29 4 063 303 
Nevada North_b 153,921 
Jan 1 to Feb 29 323.398 
Newburgh & 80 Sh._b...Feb 120,757 
Jan 1 to Feb 29 248 ,026 
New Orl Gt Nor_b 192,190 
Jan 1 to Feb 395,063 
New Orl & Nor East_b.._Feb 653,782 
Jan 1 to Feb 29 1,384,018 
New York Pte fing ...Feb23 ,724,048 
Jan 1 to F 53,921,339 
Cincinnati Northernb._.Feb 249,505 
Jan 1 to Feb 29 474 ,A23 
Clev Cin Ch & 8t L_b_Feb 6,743,754 
Jan 1 to Feb 29 14.121 013 
Ind Harbor Belt_b_....Feb 688,090 
Jan 1 to Feb 29 1,342,586 
Kanawha & Mich.b..Feb 382,741 
Jan 1 to Feb 29 722.727 
Lake Erie & West. b.. Feb 772,440 
Jan . to Feb 29 1,705,937 
Mich Central. Feb 6,213,733 
Jan i to Feb 29 13,192,992 
Pitts & Lake Erie_b_.Feb : .253 ai3 
Jan 1 to Feb 29 6 .037 ,616 
Tol & Ohio Central_b_Feb '398 
Jan 1 to Feb 29 1,772 409 
N Y Chic & St Louis_b_. Feb 2 077 935 
Jan 1 to Feb 29 4,271,592 
N Y N i & Hartford._b_Feb 6,915,961 
Jan 1 to Feb 29 17.229 037 
N Y Susq & West_.b__..Feb 308, = 
Jan 1 to Feb 29 639,44 
Norfolk & Western._b__.Feb 6,237 tor 
Jan 1 to Feb 29 13,072,912 
Northern Alabama.b...Feb 116,820 
Jan 1 to Feb 29 265 667 
Northern Pacific_b 
Jan 1 to Feb 2 
srertywessarss once 461 ,650 
Jan 1 b 29 1,042,340 
Pennsylva bf b Feb26 ,627 ,154 
Jan 1 to Feb 29 56 667 ,127 
Balt Ches & Atl_b__._. Feb 
Jan 1 b 
Cumberland Valley._b.Feb 504. 751 
Jan 1 to Feb 29 987 900 
Long 


Island 

Jan 1 to Feb 29 

Mary Del & Va_b__._Feb 
Jan 1 to Feb 29 

N Y Phila & Norf_b._Feb 594,305 
Jan 1 to Feb 29 1,174,798 

Tol Peoria & West_b..Feb 130,114 
Jan 1 to Fab 29 310,705 

West Jers & Seash.b..Feb 734,173 
Jan 1 to Feb 29 438 406 


~s 975,258 
58 ,672 


Current 
Year. 


Previous 
Year. 
* 


193,450 def356,983 
385,499 def691 .469 
306,720 def61,075 
634.847 def95.467 
93 ,522 15,944 
192,118 def23,626 

1 ,847 ,007 §30,761 
3,799,211 917,748 
1,011,243 411,657 
1092 ,075 939,772 
6,335,757 df1,181,340 
13,290,383df1 461,179 
804,896 def102,979 
1,628,169 36,720 
51,910 4,621 
137 ,923 §,925 
463 ,249 57 448 
1,008 ,740 22,964 
315,992 def92,886 
657.7 def86 ,549 
1,329,471 def38,057 
2,952,935 def148,590 
6,209,835 def469,841 
15,084,235 1,778,130 
180,495 def68,668 
375,161 def38,234 
168,099 def38,028 
343,965 def1,227 
441 ,056 135,509 
950,819 337 ,903 
7,925,216 1,566,991 
16,429,173 4,305,622 


110,975 100,788 
209 ,083 165,947 
1,029,407 defi52,382 
2,135,143 170,775 
97,076 def31,195 
204,746 def43,184 
187,361 def32,718 
393,767 def23,569 
162,822 def24,440 
469 ,950 78,816 
4,101 ,560df1 ,271 ,282 
9,164,125df1 ,509,444 
189,630 153,775 
345 ,822 270 ,969 
219,767 60,459 
58,4! 128,192 
1,271,707 def585,743 
2,688,122 def530,555 
865,745  def4,706 
1,791 567 316,806 
2,790,644 479,000 
5,965,999 788 ,260 
67,901 def107 ,221 
142,607 def157,168 

2 374,860 486 ,303 
4,998,217 1,181,603 
1,741 937 def480 ,213 
3 482 092 def666 ,402 


7,054,732 1,653,251 


,158 13 '865,364 4,160,392 


74,667 
135.727 
61.432 def8.228 
145°590 def27'355 
1.369.382 def206.417 
2°883 360 208.970 
127.785 49,729 
310621 118.078 
127.714  def8.263 
257388  defl.094 
167,335 12,335 
451.358 138,107 
957.052 332/105 
20,513,579 def177.325 
45.335.185 6,548,361 
194.769 | 64.952 
428'325 96:990 
4,970,523 1,930,399 
10'318.404 4'080'315 
445,743 8,647 
1,051,589 def130.791 
221.828 69.526 
489'793 41.066 

693.042 43,335 
1,457,609 169°725 
5.229.847 945.109 
11:130°384 2,310,663 
2.375.041 385,278 
652 ,663 


167,881 
828 076 173 873 
140 652 


1,127,057 
2 ,009 nt 358 986 
772 507 


4, 
6 768a01 .760 570 
14 541 det492 899 


,377 def209,332 
‘443 def288,304 


174,939 
88,454 


3885 


Qin ton 
Bo 5 
to 

i) 


ee 
oo 


509 ,299 
1 327 ,639 
26 ,488 
70,187 
1 679,578 
4,499 ,788 
071 def19,660 
476 85,897 
26 ,048 ,657 df7 ,110,616 
56 526 ,140df9 ,601 ,648 
88,962 def43,832 

197,039 def82,61@ 
374,408 125 356 
855 455 242.714 

1 402 620 def540,781 
203 def663 .416 
def50,591 
def89 ,245 
def41 ,965 
def 80 398 
112,116 def30,660 
273,848 def13,843 
677,792 def265 ,948 
1,413,680 def565.930 


Ne 

Nore 
we 9 

ree 


3-8: 
ee 
w 


$f 


283 
RES © 


666 
1,192,476 


Net Earnings 


Previous 
Year. 

s e 
def199 900 
def468 ,746 

def32 ,603 
def37 125 
def13,574 
600,212 
1,147,437 
406 324 
796,149 
def20 585 
def500 ,448 
93,391 
196,369 
12,149 
76,214 
215,002 
def91 ,245. 
def229 ,336 
122,028 
264 ,000 
372,902 
1,830,692 
def19,788 
def25 ,841 
def8 839 
def 14,852 
def 165,164 
def394 952 
679,779 
966,031 

40,121 

44,059 
def 130,627 
def107 ,645 

1,726 

2,049 

39 676 

45,209 

def32 066 
43 ,664 
def41,.776 
73 

11,165 

13,179 

35,763 

§ 543 
def94 ,089 
def203 ,049 
def103,101 
def280 ,290: 
355,232 
920,878 
def19,576 
def33 137 
213,939 
269 381 


5,961 
def 104 384 
517,178 
438,791 
def25 956 
def64 522 
def47 ,443 
def76 ,031 
def72 A489 
def 96 ,658 


def74 304 
def "a 351 
4,260 

dats 5, ‘895 
952,413 
2,256,827 
418,892 
1,162,172 
def 53 ,162 
def 167 ,944 
578,164 
984 .071 
def39 394 
def 351,988 
def2 575 
36,292 
1,107,712 
1,959 956 
12 662 

729 

1,699 031 
3 ,668 .283 
def 16,804 
def 29,470 
1 244,365 
1,811,520 
def2 ,603 
def2 ,468 
def49 ,159 
33 .904 
def39 510 
def 137.710 
def 5,820 
def6 ,054 
77 .764 

207 ,857 
def21 ,589 
7.553 
def95 048 
def 285 .225 
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Roads. 


Pennsylvania Co_b_-. 


Jan ] to Feb 


Current Previous Current ° 
oh a hn ds 


Grand Rap & Ind - b..Feb 701,698 531,476 18,799 
Jan 1 to Feb 29...-.-.. 536,811 1,046,255 157,855 
Pitts C C & St L_b___Feb 7,410,094 6,642,.520df1 465,674 
Jan 1 to Feb 28____-_- 7,990 ,606 14,019,794 423 ,763 
Peoria & Pekin Un_b_._.Feb 166,665 91,768 29 ,293 
Jan 1 to Feb 29. .-..-.- 313,894 196,490 21,691 
Perkiomen.b .......... Feb 95,532 75,416 48 ,986 
Jan 1 to Feb 29..-.-.-.- 204 ,052 154,919 91,732 
Phila Beth & N E_b____Feb 74,485 67.766 def32,060 
Jan 1 to oe a 57 ,682 183,049 def45,024 
Phila & Reading_b___.. Feb 6,420,627 4,695,024 def647,408 
Jan 1 to ob i ainsinaid 13,352,449 10,646,005 def119,915 
Pittsburgh & Shawm_b..Feb 117,847 71,281 6,790 
ae B- we ee. Bn dcenns 246,417 191,827 28,123 
Pitts Shaw & North_b_.__Feb 117,501 68,387 def16,961 
Jan 1 to Feb 29...-.-.- 246,359 168,899 def37,204 
Pitts & West Va_b_._.__. Feb 159,912 98,312 def85,023 
Jan 1 to Feb 29__.-_-_- 323 ,027 220,567 def102,573 
Port R Scie" Feb 171,171 245,591 def2,415 
Jan 1 to Feb 29. _..-_- 362,161 470,028 51,337 
Quincy Om & K C_b____Feb 94,738 78,867 def270 
Jan 1 to Feb 29__-..-- 217,843 163,350 411 
TR te Feb 313,194 298,285 def97,001 
Jan 1 to Feb 20...... 797,186 625,849 def19,995 
St Joseph & Gr Isi_b_.._Feb 258,559 216,861 def4,526 
Jan 1 to Feb 29._..-- 549,967 447 ,424 41,593 
St Louis-San Fran_b____Feb 7,200,865 5,797,250 1,376,457 
Jan 1 to Feb 29._.__- 14,224,034 11,600,991 2,352,226 
St Louis Southwestern_bFeb 1, oat 159 971,498 573,488 
Jan 1 to Feb 29..-..-- 3,131,898 1,970.774 1,121,812 
St Louis Transfer_b_-_-_-_- Feb 16,54 94,708 28,899 
Jan 1 to Feb 29_____- 262 ,616 194,330 50,270 
South Buffalo_b_______- Feb 85,413 136,468 1,371 
Jan 1 to Feb 29___-_-_- 171,960 304,211 12,587 
Southern Sadie b Pret tea Feb13,033,251 11,068,000 1,401,137 
Jan 1 to Feb 29... ~~ 29,143,504 23.991.802 5.753.132 
Galv Harris & 8 A. b__Feb 1,798,605 Tha tH 108,041 
gam 1 to Feb 29....-.. 3, 165 2,385,669 608,131 
Hous & Tex Cent._.b_..Feb 894,555 608,835 120,450 
Jan 1 to Feb 29.-..-.-.- 1,972,816 1,294,470 454, 
Hous E & W Tex.b_._Feb 340.628 173,059 39,374 
Jan 1 to Feb 29.-.-_-- 457 ,807 166,027 63 677 
Louis Western_b__. .- Feb 385,981 270,614 105,287 
cam 5 WS POO Becceces 66 ,656 a 321,501 
Morg La & Tex_b____Feb 751,264 530,965 201 ,468 
Jan 1 to Feb 29....-. 1,654,189 1,227,325 607,200 
Texas & New —" b_.._.Feb 729,571 529,715 11,782 
Jan 1 to Feb 29....-- 1,566,891 1,110,674 175,533 
Southern Ry_b___.._-.-- Feb11,479 anh 9,507,703 1,272,083 
Jan 1 to Feb 29. .---- 25,525,150 19,634,132 ,625,512 
Alabama Gt Sou_b_...Feb 864,226 735,517 100 ,467 
Jan 1 to Feb 29._-...-- 1,783,244 1,548,756 378,595 
Ga Sou & Fla_b____-_- Feb 486,939 366,516 22,925 
Jan 1 to Feb 29.-..--- , 857 775,423 156,721 
Mobile & Ohio_b__-_-.-. Feb 1,544,656 1,138,117 102,215 
Jan 1 to Feb 29._.-_-- 3,135,374 2.353.261 144,036 
Sou Ry in ene. b....Feb 152,626 151,163 4,215 
Jan 1 to Feb 29. _.--- 374,773 296 520 49,217 
Spokane Internat_b_--_-- Feb 119,272 60,705 47 ,536 
Jan 1 to Feb 29.....- 256,430 138,412 111,338 
oe, Port & Seattle_b_._..Feb 611,071 520,384 105,315 
Jem 1 toe Feb 320.....-.- 1,371,358 1,073,467 376,560 
Staten Island R T.b....Feb 126,030 144,289 def84,128 
Jan 1 to Feb 29. __-_-_- 294,206 $28,806 def75,465 
Tennessee Central_b___. Feb 202. 877 173,268 def40,031 
Jan 1 to Feb 29... _-- 91,637 416,306 13.323 
Term RR Ass’n of 8t L_bFeb 37 8,781 283,871 46,442 
Jan 1 to Feb 29_.-_-_-- 743,288 584,582 99 ,668 
St L Mer Bde & TermbFeb 332,566 206.376 def31,481 
gam 5 W Bee Beecensa 666,414 462,251 def74, ‘865 
Texas & Pacific_b______ Feb 3,171,891 2,367,239 152,142 
Jan 1 to Feb 29____-_- ‘731.8 : 497 839,858 
Tol St L & West_b______ Feb 826,827 511,955 161,895 
Jan 1 to Feb 29.___-.- 1,640,273 1,087,577 292,314 
Ulster & Delaware_b___._ Feb 64,926 68.624 def38,527 
Jan 1 to Feb 29.__-_-.- 155,916 126,613 def41,011 
Union Pacific_b___.._.- Feb 8,822,330 7,615,256 2.777,039 
Jan 1 to Feb 29_.-.--- ,548,338 16,209,730 7,660,921 
Ore-Short Line_b__-_-_. Feb $ 497.118 2,485,770 1,395,774 
Jan 1 to Feb 29.-_-_-.-- 7,665,545 5,431,302 3,155,460 
Ore-Wash RR&Nav_bFeb 2,674,544 1,879,161 538 ,670 
Jan 1 to Feb 29... _.- 5.574.789 3,912,765 1,335,597 
Union RRof Penn_b__..Feb 595,307 532,634 def92.962 
Jan 1 to Feb 29___-_-_- 1,182,965 1,115,590 def170,835 
Vicks Shreve & Pac_b__Feb 346,754 264,171 110,712 
Jan 1 to Feb 29... _-.- 733 037 535,757 189,199 
i ties, acl Feb 891,314 609 26,760 


V aos b 


an > De Slokumes 


Wark, ¢ Ab. 7 
Jan 1 to 


Feb 29...--- 


2,1 


201 1 


3 


Wheeling & Lake EFrie_b_Feb 1,134,611 


Jan 1 to Feb 


9,152 1 


Wichita Falls & N W_b__Feb 264 254 
eb 29 462,330 


Jan 1 to F 


Yazoo & Miss Valley_b__Feb 2,421 ctr 
to Feb 29 5,026,114 


Jan 1 





] 


593, 
,051,019 


321,093 
7 062,311 


199 ,347 
425 ,246 
608 ,263 


387 ,680 


150,947 
282 ,602 


789,615 
3,649,782 1,018,632 


457,712 


def321, 
415;813 


35,160 
128,415 
125,327 
164 ,500 

56,950 

3,020 
418,353 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross Net after 
Earnings. Tares. 
s bs) 
Fonda Johnstown & Gloversville RR— 

Feb ‘20 06,754 23 954 

"19 80,378 17,509 

2 mos ‘20 205 ,274 57 379 
"19 173.883 42.177 


Other 
Income. 


2,851 
2,885 
6,216 
5.408 





—Gross Earnings—— oneal earings 


Prerious 
— 


Feb 7,699,567 6,775,758df1,236,638 def202,570 
17,206,559 14,248,645 def236,910 def533,173 


def8 ,113 
def79 ,102 
120 668 
371,733 
def10,145 
def53 ,414 
38,131 

66 ,628 
11,444 

34 ,836 
def385 ,807 
def295 ,296 
def26 ,755 
def39,362 
def58,819 
def41 ,079 
def97 ,208 
94,776 
118,855 
15,299 
def2 ,732 
def45,693 
def85 ,544 
def20 ,228 
def23 ,028 
1,019,667 
1,586 ,003 
89,366 
270, ‘356 
19,302 
40,174 
47,172 
100,863 
1,337 ,444 
4,076,058 
141,652 
563 ,604 
47,655 
159 ,24% 
20,474 
80.510 
79,186 
192,616 
38 ,016 
163,356 
def45,178 
def56,510 
698,682 
1,952,352 
31,773 
216,727 


54,303 
110,492 
def74,955 
def117,095 


def72 ,809 
def124,786 
def&84 ,689 
66,7 

55,762 
147,313 
def20 ,397 
def45,966 
2,320,970 
5,194,715 
548,983 
1,364,798 
226,429 
493,781 
29 326 
86,378 

37 316 
70,780 


def171,331 
def73 ,389 


895 
248:409 
32.205 
72,404 
def118,213 
def232 ,016 
def12 ,497 
412,820 
704,772 


Gross Fizcd Balance, 

Income. Charges. Sur plus. 
s > 

26,805 31,085 def4,280 

20,394 31,437 defl1,043 

63,595 62,750 845 

47.585 63.308 defl15,723 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 























Name of Road 
or Company. Current , Prerious| Current Presonus 
Month. Year. Year. Year. Year 
3 $ $ 2 
Adirondack El! PowCo| February 188,066 Late oe 380,582 76 
Alabama Power Co. ._| February $25,735 193 629.¢ 3 
15.951 “g:371 184,106 171.773 
d 108 235 | 31.272 105,284 82.595 
9.069 272 39.069 31.272 
































































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ g SS 
Blackstone V G & E]l_| February 255,183) 198,565 542,249 433,748 
bB ian Trac.L & P|January 2200u £9,655.0 00; {8,522,000 
Cape Breton Elec Co_|Feoruary 45,114; 42,964 94,196 95,154 
Cent Miss V El Prop-_ February 39,265 3,063 81,356 68,311 
Chattan ay & Lt}December | 188,865) 177,162 1918.3) " 1,843,947 
Cities Se o_...|February (|2111,765|1737,276| 4,017,544 3,590,874 
Cleve Painasy & East| December 57,982) 41,7 691,04 551, 
Colorado Power Co_.|October 91,485) 109,3 908,28 1,060,971 
lumbia Gas & Elec| January 1402,.312/1188,807| 1,402,314 1,188,807 
lumbus (Ga) El] Co| February 124,451| 86,6 266 256 208 ,462 
Com'w'th y & Lt|January 2598 ,960/2149,553| 2.598.960] 2,149,553 
penn eercony ve ‘Sewer Co| February 122,228) 103,288 247 285 213,970 
w (Mich) _ |\January 848,934) 682,731 848,934i 682,731 
Onunb Co “(Me PXL/| January 259,179) 215.722 itary 215,722 
ayton Pow & Light-_|February 305,944| 247,207 5,36 518,833 
cDetroit Edison _.-_-- February ([1821,937/)1309,879| 3,676,919 2,780,558 
bDetroit United Lines| November 587} 1 36) 22,422 ,74617 278,782 
Duluth-Superior Trac|February 148,651; 141,929) 316,08 097 
East St Louis & Sub_.|December | 423, 406.855) 4.258.919] 4,215,887 
Eastern Texas Elec. _|February 117,325) 103,194 247 97 14,159 
Edison E] of Brockton) February 103.575| 92,012 225,999; 185,132 
jElec Light & Pow Co|February 23,622} 22,091 54,600) 93 
El] Paso Electric Co_|February 151,460| 120,067 306 435 248,030 
all River Gas Works| February 66, 55,338 141 ,06¢ 118,373 
Federal Light & Trac|January 414.84: ,629 414 6 
Ft Worth Pow &Lt_-_-_| January 170,634 | 119,881 170,634 119,881 
Galv-Hous Elec Co__|February 252,847) 222,15: 526 ,62¢ 64,640 
Lreet West Pow Sys|Jan 496,221) 441,425) 496,221 41,425 
arrisburg Railways_.|Decem 153.1 145,264) 1,603,339) 1,30:.116 
Havana El Ry, L & P|January 883.1 726,.358| $83,118 26.35 
Haverhill Gas Lt Co_ February 38,539} 32,663 78,900 67,031 
Honolulu R T & Land! February 63,5 54,931 129,700 114,989 
Houghton Co E] L Co/|Feoruary 44,162 ,67 96,175 39 
Houghton Co Co| February 27,056) 25, 57 ,68 49,959 
Hudson & Manhattan | October 462) 387.371) 5.012.703] 4,007,905 
b Illinois Traction---_|February 626 ,096/ 1353 ,235| 3,355,830) 2,814,271 
iInterboroRap Tran _ .| February4,|468 ,9233) ,499,170| 8,913,060] 7,312,818 
Kansas Gas & Elec Co|January 2,500) 253,654 312,500 53,654 
Keokuk Electric Co_-_|February 27 253 5,141 57,429 51,850 
Key West Electric Co| February 19,35 ,854 41,491 38 443 
Lake Shore Elec Ry..|December | 230,44 636) 2,611,756) 2,189,325 
Long Island Electric. |October 24,714 223 ,49¢ RS 786 
Louisville Raitlway.._.|December | 332.207 3,537 ,234 .689 
Lowell Electric Corp-.|February 103 ,244 215,743 2,213 
Manhat Bdge 3c Line| October 21,61 141,178 19,476 
aMilw El R & Lt Co|/February (1452,175 , 302] 2,391,26 
Mississippi Riv P Co_| February 195,671 8 55,21 
Nashville Ry & Light|January 306. 3 72.31 
Nebraska Power Co_.|December | 232.6 1,908,630 
New England Power./|February 414,825 36,754 
NewPN&HRy,G&E copruery 193 ,67 8,027 
New York Dock Co_. 435,451 851,374 
N Y & Long Island-_-. Beteber 46.759 20,251 
N Y & North Shore__|October 15,580 27 545 
N Y & Queens County | October 108 ,846 805,675 
New York Railways-/|October 953 075 9.329.746 
Northern Ohio Elec_._| February 869,220 70,129 
North Texas Electric. ea an 291,322 74,291 
Ocean Electric (L 1) .|October 11,071] 144,001 
Pacific Power & Light seamen 206 ,067 170,506 
Pensacola Electric Co er 41,8 06,0 
Phila & Western____| December 58, 619,151 
Phila Rapid Trans OCo|November 3055.953 53, 
Portland Gas & Coke_|January 229,93 190,029 
Port (Ore) Ry,L&PCo| January 768 ,808 703 ,547 
Puget Sd Tr, Lt & P_|January  « eee ~~ Beare 
Republic Ry & Lt Co|November | 675,153 .196 
Richmond & RR_-_|October 44,551 ‘37 ‘523 
St L Rocky Mt & October i £943 366,541 
Sant plist & Tr. ber ,530 665,250 
Second Avenue [Rec) October 86,778 698,713 
Southern Cal ebruary | 860,163 1,514,749 
Staten Island Midl’ ys October 28,401 39, 
Tampa Electric Co_.|February 125,42 5 207 ,596 
Tennessee Power____|Janua 04,837 21, 
kTenn Ry, Lt & P Co|December 92.980 6 146.859 
TexasPower & Lt Co__|January 73,912 il, 
Third Aveuue System _| January 941 ,06: 00, 
Twin City Rap n_\F 984,939 1,704,084 
Virginia Ry & Power. | February 809,415 1,413,729 
Wash Balt & Annap..|December | 135.871 ’ 
Youngstown & Ohio_'January 43 825 , 

















a Includes Milwaukee Light, Heat & Traction Co 


b Includes all sources. 


f eraings ees in milreis. g ‘Includes constituent or subsidiary companies. 


h Subsid 
Co., the Nashvi 
Chattanooga Ry. 
j OF Abin 


& I ne Co. 
mn and Rockland (Mass.). 


ccanpanses onl k Includes Tennessee R 
Light Co., the Tennessee 


, Light & Power 
ower Co. and the 
1 Includes both elevated and subway lines. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings——— Net Earnings 
Current Previous Current Previous 
Companies. ob *- % ~ « sf 
Alabama Pow Co, Inc.a_ Feb 325,735 230,193 202,316 136,050 
Mar 1 to Feb 29_____- 3,236.207 3,106,962 1,806,835 1,601,917 
Amer Power & Lt Co (Sub- P 
sidiary cos. only)_a_.._Jan 1,781,224 1,406,691 753,679 540,405 
Feb 1 to Jan 31-..----. 16,681,896 13,939,523 6,375, ‘220 8,302,422 
Bin mton t, Heat & 
em oe Se ae e 52,569 39,974 16,061 15,455 
Mar 1 to Feb 29_-_.-.-.-- RE Ne eS > & Fer 
Reaver Valley Trac Co & i 
Pitts & Beav Ry Co.a.Feb 51,016 47 306 14,560 10,945 
Jan 1 to Feb 29_..-.-- 105,182 97 513 27 ,083 22 009 
Duquesne Light Co & Sub- 
sidiary ElLt & PCo.aFeb 1,265,735 1,050,840 469,611 423.384 
Jan 1 to Feb 29... 2'555,241 2,189,231 946,504 923,218 
E miele Coke Co_a__.Feb 63 ,367 63 ,002 5,242 11,496 
. Jan 1 to Feb 29...-.-. 142,332 147,155 0,903 an 5 
] Tract Co_a@..-... Feb 1,626,096 1,353,235 493 817 : 887 
ee 1 to Feb 29 a eseiiiiien ie 3,355,830 2,814,27 1,014,062 $18,140 
Metropol Edison Co_a-_.Feb 216,949 180,692 72,577 72,662 
ar 1 to Feb 29_-_-_--- Ota: . gsamde ow «| Ree 
J -P w & Lt Co.a_Feb 33,844 28 467 12,145 12,662 
a rate... we ce. ae © ee 
States Power aFeb 984,145 858,076 398,111 364,554 
Norn otaereh 29... 10,146,278 8,687,378 4,192,620 3.736.818 
North tern Ohio Ry & 
—.. td 2900 28900 5,447 2,432 
Mar 1 to Feb 29-_-.-.--- ae: ehpuac RS 
P 1 Util System _a_.Feb 167 ,645 149,297 57.726 46 656 
; Mar 1 to Feb 20.....- 1,878,930 _..... 580, po 
hila C ss "Gedbaidiary Nat- 
me Ges Oe8.a@...-- Feb 1,637,878 1,362,397 1,095,364 791,313 
Jan 1 to Feb 29..-.-.-.. 3, .2538 ,829,3 2,129,938 1.706.764 
Reed} Tran & Lt Syst_a.Feb 185,815 17,172 26,275 
Mar 1 to Feb 29...---. 2719 e774 ne sees: § — whineow 











1408 


THE CHRONICLE 


[Vou. 110. 








——Gross Earnings 
Current Previous 
Year. 


$ 
55,959 
584,663 
12,615 
141,354 


2,639 
5,604 


—Net Earnings—— 
Current Previous 


Companies. Year. 


Sandusky Gas & E1 Co.a Feb 
Mar 1 to Feb 29 
Sayre Electric Co_a_...Feb 
Mar 1 to Feb 29 
Seventeenth Street Incline 
Plane Company_a__.Feb 
Jan 1 to Feb 29 
South Can Pow Co, Ltd. Feb 


40,134 


def167 
def397 


—Surp. after Charges— 
1920. 1919. 
BY 3 


—Nea after Tazres—— 
1920. 1919. 
x $ 


43 ,047 
680,006 


3-----—-——- 
1920. 1919. 


3 
Blackstone Valley Gas & Electric Co— 
February . 255,183 198 ,565 
12 months- 2,755,558 2,521,369 
Cape Breton Electric Co, Ltd— 
February .. 45,114 42,964 5,700 
12 months. 582,064 530,436 114,360 
Central Migsissippi Valley Electric Properties— 
February .. 39 ,265 33.063 9,070 
12 months. 437,520 353,358 85,356 


18,739 
394,364 


82,004 
808,197 


57,124 
510,075 


3,676 
65,954 


160 
49,726 


9,064 
129,425 


6 ,967 
57,256 


6,532 
55,232 


9,3 14 
86,540 


Oct 1 to Feb 29 
Southw Pow & Lt Co (Sub- 


55,493 
80,959 


247,624 


25,854 
140,246 


24,008 
116,514 


sidiary cos. o nly).a...Jan 748 ,862 
Feb 6,680,072 
Utah Securities Corp (Su 
sidiary cos. only)_ : ie = 728,635 
Feb 1 to Jan 31 7,432,719 
West States Gas& ElCoaFeb 187,748 153,391 
Mar 1 to Feb 29 1,950,735 1,674,521 


a Net earnings here given are after deducting taxes. 


551,609 
5,758,499 


626,868 
6,999,165 


355,817 195,681 
2,558,231 2,103,773 


341,631 
3.740.808 
72,021 
667 ,865 


363 .266 
3,792,674 
85.958 
799,734 


Fized 
Cha 1 


Gross 
ae ; 


Asheville Power & Dec’l9 3, 
Light Co "18 47,412 
12 mos ae 24 BAH 


119,241 
99,171 
1,249,809 
1,015,383 


Net after 


Balance, 
—— 


= 
216,966 


Carolina Power & Dec'l9 
Light Co "18 
12 mos 19 

"18 

Oitizens Trac Co & Feb °20 
ubsidiaries on 


"19 
Cleve Painesv & Dec ‘19 
Eastern RR Syst 
12 mos 
Feb ‘20 
2 mos : 
Feb 


2 mos ‘2 


2 mos 


Dayton Power & 
light Co 


2111.507 


zdefi ,139 
12.663 
zrdef96 
21,694 


Duluth-Superior 
Traction Co 


Eastern Shore Gas Feb 
& Elec Co & Subsids 
12 mos ; 


hting Co & Feb 
es * 


12 mos * 


Erie L 
Sub 


i 036. 729 
Ft Worth Power & Jan ‘20 170,634 
Light Co : 119,881 


12 mos ‘20 1,449,074 
: 1,305,223 
Feb ‘20 4,468,923 1,673,620 zdef15,160 
"19 3,499,170 3 1,548 .037 rdef364 638 
8 mos *20 33,113,287 10,709,314 13,270,002zdf2 188 266 
"19 27,265, '978 1,828,121zdf3 197 327 
Kansas Gas & Jan '20 312,500 259,159 
Electric Co 1 253 ,654 243,820 
12 mos *20 2,726,362 2322,015 


2,044,000 7314,644 
Lake Shore Electric Dec 
Ry System . 


zA40. 522 
Interboro Rapid 
Transit Co 


12 mos ° 


Milwaukee Elec Ry Feb 
& Light Co . 
2 mos 


Nebraska Power Jan ‘2 246,747 
Company 203,215 
12 mos ‘20 2.450.652 
: 1,949,137 

Feb '20 


mos 20 

Newport News & Feb ‘20 
Hampton Ry, Gas 

Elec Co 2 mos 20 


New England Com- 
pany Pow sede 1 


North Carolina Pub Feb '20 
Service Co : 
12 mos ’ 


Pacific Power & Jan 
Light Co 
12 mos 
Penn Cent Light & Feb 
Power Co & Subsids 
12 mos ; 0 


Portland Gas & 
Coke Co 


Jan 


12 mos '20 2,225, 
} 1,849,629 
860,163 
714,256 
12 mos 20 10, 779 808 
"19 8, 5,586,935 


943,408 
Texas Power & Jan °20 152,561 
Light Co "19 101,470 
12 mos ‘20 ‘ 1,223,019 


19 1,078,905 
Yadkin Power Co Dec’l9 32,129 
_ .. 412 mos '19 365,979 0 
diame "48. 368,084 201.676 
z After allowing for other income received. 


Gross Net Fized Chgs. 
Earnings. marge. & Tazes 


$ 

Feb ’20 : 20.142 13,310 
and Co "19 10,976 & 413 
2 mos ‘20 129.7 26 ,607 21 052 
a py "19 ; 49 ,34 21,951 27.390 

orthern Oo Feb °20 

Electric Corp "19 i ase 
2 mos *20 248,868 
19 123,008 
Feb '20 32,052 


190,858 6 
2 mos '20 370.251 53.998 
19 309.345 91.278 


Southern California Feb 2 
Edison Co 


55,12 2575,97 
662 745% 7418. 109 
14,661 » 


* £196,746 


Balance, 
Surplus. 


Honolulu Rapid 
Transit & 


Twin City Rapid 
Transit Co 


Columbus Electric Company— 
February .. 124,451 86 ,677 
12 months. 1,367,075 1,184,435 

Connecticut Power Co— 

February .. 122,228 103,288 
12 months. 1,293,337 1,085,424 

Eastern Texas Electric Co— 
February . 117,325 103,194 
12 months. 1,424,164 1,181,044 


52,133 
618,218 


50,083 
508 ,937 


44,495 
552,799 


Edison Electric Illuminating Co of Brockton— 


February .. 103 ,575 
12 months. 1,137,847 


92,012 
886,005 


40,079 
390,706 


38,702 
590,556 


39 ,986 
428,476 


39,781 
479,840 


36,284 
270,630 


Electic Light & Power Co of Abingtn & Rockland— 


February .. 23,622 
12 months. 300,064 
El Pago Electric Co— 
February .. 151,460 120,067 
12 months. 1,633,081 1,287,428 
Fall River Gas Works Co— 
February .. 66,086 55,338 
12 months. 783,407 730,114 
Galveston-Houston Electric Co— 
February .. 252,847 222,153 
12 months. 3,157,139 2,779,968 
Haverhill Gas Light Co— 
February _. 38,539 
12 months. 398,501 


22,091 
243,779 


32,663 
345,913 


Houghton County Electric Light Co— 


February _. 44,162 39,679 
12 months. 464,948 431,912 
Houghton County Traction Co— 
February .. 27 ,056 25 ,504 
12 months. 304,873 313,959 
Keokuk Electric Co— 
February .. 27 ,253 
12 months. 322,816 
Key Wet Electic Co— 
February .. 19,355 
12 months. 230,309 


25,141 
274,166 


18,854 
314,392 


3,057 
52,617 


53,656 
486,802 


17,726 
191,712 


51,4il 
829,546 


7,917 
60,657 


14,856 
139,878 


7,313 
69.874 


5,230 
51,375 


7,486 
83,234 


4,578 
51,102 


34,327 
382,206 


7,421 
157,811 


42,364 
826,937 


4 ’ 157 
30,199 


16,063 
144,754 


8,362 
101,876 


7,077 
64,152 


7,007 
87,211 


21,390 
251,223 


30,416 


31,084 
399 ,395 


34,513 
314,363 


2,488 
45,553 


45,766 
393,372 


17,548 
188,354 


16,255 
404,899 


7,287 
51,744 


11,023 
93,900 


1,227 
def2,814 


2,814 
23,226 


5,484 
58,261 


8,456 
243,255 


20,621 
203 ,648 


27,108 
330,527 


29,338 
193,703 


3,915 
43,410 


27 ,448 
301,249 
7,265 
156,248 
12,221 
474,056 


3,503 
24,289 


12,359 
101,876 


2,243 
28,364 


4,805 
36,568 


4,937 
62,853 





Lowell Electic Light Corp— 
February .. 103,244 86,259 
12 months. 1,029,483 943 ,297 

Missisippi River Power Co— 

» February .. 195,671 174,079 
12 months. 2,368,084 2,240,242 


Northern Texas Electric Co— 
February .. 291,322 229,801 
#12 months. 3,514,887 2,916,386 
Paducah Electric Co— 
February .. 38,997 13,413 
5 months... 198,993 68,344 
Puget Sound Traction, Light & Power Co— 
January ... 899,488 414,506 
12 months. 9,534,690 3,379,202 
Sierra Pacific Electric Co— 
February .. 64,536 
12 months. 703,929 
Tampa Electic Co— 
February _.. 125,425 102,948 
12 months. 1,319,475 1,096,592 


37,978 
314,467 


26,075 
220,901 


36,021 
290,338 


24,057 
202,574 


148,077 
1,841,829 


128,598 
1,790,766 


47 ,269 
614,371 


26,472 
542,794 


99,903 
1,388,340 


90,357 
1,127,433 


75,039 
1,089 ,263 


65,316 
826,112 


7,598 
39,810 


257 ,828 
1,491,573 


53 ,657 
703,028 


31,167 
318,858 


25,270 
246,403 


49,294 
528,563 


44,695 


457.293 473.675 405,317 


_ — 
— 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in.the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
March 27. The next will appear in that of April 24. 


Norfolk & Western Railway Co. 
(24th Annual Report—Year ending Dec. 31 1919.) 


The remarks of President N. D. Maher, together with a 
comparative income account, balance sheet and other statis- 
tical tables, will be found on a subsequent page. 


COMMODITIES CARRIED 7Os ACLENDAR YEARS (REV. FREIGHT)-> 


Revenue Products o Bituminous Oth.Min. Mfrs. & 
, Agriculture. Forests. Animals Coal. Products. M*iscell. 
1,666,139 2,251,811 265,568 24,265,803 4,407,907 5,087, 387 

768.919 2.506.500 306, pr 27, 505,962 7,137,992 7,576,191 
1.650.552 3,203,608 250,582 9'005.324 6.708.467 7,378, ,259 
1916 1,494,485 2,385,751 253,631 “3. 653,755 5.689,3235,944,446 
Company freight carried aggregated 4,151,011 tons in 1919 as compared 
with 4,602,444 tons in 1918. 


OPERATING STATISTICS on CAL. YEARS (U. S. RR. ADMIN. 


918 AND 1919) 
1918. 1917. 
Average mileage operated _-_ 


2,088 2,085 

Revenue tons carried 37,944,615 46 801.920 48,196,792 

do 10,026,871,317 12,255,303,617 12,.456,970,303 

do 1 m. per m. road 4 957 5,880 ,833 5,973,220 

Avge. rev. per rev. ton mile_ ‘ ; . Ss. 4.53 cts. 
Avge. rev. per mile of road _- $27, 
Revenue passengers carried - 8,506,1 

321,849 306 


do one mile 
Avge. rev. per passenger mile 2.561 cts. 2.598 cts. 2.182 cts. 

$6 .146 $5.760 $4.105 
$6.180 $9.801 $11.867 


Avge. pass. rev. per m. road 

Net oper. rev. per mile road _ 

OPERATING RESULTS FOR CAL. YEARS (U. 8S. RR. ADMIN. IN 
1918 AND 1919.) 











IN 


7,440,889 7 
422,628,754 393 969.072 


1919. 1918. 1917. 
$62, 681 028 $68, 752. 260 $56, 381 036 
10,824,463 10,237,600 7,023,153 


444,017 487, 668 
' , 888,029 740,163 
1,911,505 1,682,128 1,278,222 


Total operating revenue $76 935 599 $82,004,034 $65, 910. 10.283 








Maintenance of way and structures_-$10 60,872 $9.524.659 $6.1 
Maintenance of equipment ‘OB 001 21,273, 003 12, me aie 


Traffic 445,584 7 
Transportation * 323,932 <b 739.291 20,808,290 
1,501,896 1.505.637 1,315,209 


General, 
Net revenue $12,904,314 $20 424,737 $24,748,738 
For income charges see ‘Reports and Documents’’ below.—V. 110, D. 1089 
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National Railways of Mexico. 
(Report for Fiscal Year ended June 30 1919.) 


The system being still in the hands of the Mexican Govern- 
ment the company has no earnings to report. Even the 
skeleton figures furnished by the Government authorities in 
recent years are lacking, while the balance sheet is practically 
a repetition of that published at intervals since 1915, after 
allowing for the increasing deficit, aggregating to date 
139,008,478 Mex. gold pesos (about $69,504,239 U.S. gold), 
on June 30 1919, due to non-payment of interest, sinking 
fund, &c., charges. 

Condensed extracts from the report follow: 

Bonds and Notes.—Owing to the special situation in which the company 
finds itself, it has not been possible for it to attend to the service of its 
maturing obligations, which up to June 30 1919 amount to $93,261,782 
U. 8. currency, this sum including the amounts that should have been 
oa for account of the sinking fund for the prior lien bonds, according to 

he terms of the prior lien mortgage [as well as the other unpaid charges, 

including for the year 1918-19 in Mexican gold pesos: (1) interest on bonds, 
17,722.106; (2) interest on note issues, 4,039,456; (3) interest on equip- 
ment obligations, 114,415, all as aforesaid in Mexican gold.—Ed. 

Subsidiary Companies .—Of the Palau mines, the property of the Coahuila 
Consolidated Coal Co., only Mine No. 4 has continued: to be operated. 

The American Government released control over the Texas exican 
= he Co. as of Sept. 18 1918, but our board has failed to secure harmonious 
relations in the management of the said company, since tne Central Union 
Trust Co., trustee, has refused to issue the proxies to vote the stock of the 
Texas Mexican Ry. Co. belonging to the National Railways of Mexico. 

Lands at Tampico.—The company’s title to lands at Tampico were per- 
fected by public deed dated June 10 1919, but as encroachments continued 
without interruption, we have had recourse to the execution of lease con- 
tracts [on account of which rentals. of 34,183 Mexican gold pesos were 
collected in cash in the year 1918-19, and 42,663 due thereon from two oil 
companies was placed as a partial offset against the considerable sums 
owed by the railway to those companies for fuel.] 

Physical Condition, &c.—Previous reports contain data regarding the 
company’s property, as furnished by the Governmental Management of the 
Railways (compare V. 108, p. 1816). This year these are omitted because 
it is presumed that the published data has suffered little variation, and for 
the further reason that it is the purpose to offer to the shareholders, as soon 
as practicable, a detailed and exact report in regard to their property which 
may be the result of careful work undertaken by the company itself. 

However, from reports unofficially received, we may advise as follows: 
At the time when the change was made in the personnel of the Governmental 
administration of the lines of this company, namely, at June 30 1919, all 
the bana that made up the system were once more placed under one man- 
agement. 
aeen accomplished, the security to railroad traffic has improved consider- 
ably, thus lessening the destruction of property both fixed and movable, 
and also insuring a more efficient attention to the maintenance of the one 
and the other. The track on several divisions has been ballasted, tempor- 
bry bridges have been replaced with ones of a permanent nature, and some 
work has been done on the Monterey and Nuevo Laredo terminals and on 
the Buenavista warehouses and at the shops. [The Vera Cruz & Isthmus 
RR., 340% miles, and Pan American Railway, 285 miles, were in June 1917 
segregated to facilitate the operation of the Mexican Railway, but it appears 
from the foregoing statement are now operated as part of the National 
Railways of Mexico.] 

On the Durango-Canitas line the work of grading, bridging and ballasting 
has been continued. Work has been started on the second floor of the 
terminal station at Durango, and work more or less important has been per- 
formed on the following lines: Cienega de los Caballos Branch; Tepehuanes 

Guanacevi Extension, Llano Grande to E! Salto Extension, Cuatro 
Cienegas-Sierra Mojada Line (which is almost completed); Saltillo-Buena- 
vista and Saltillo-Oriente Lines (compare V. 108, p. 973) 


FINANCIAL STATEMENT FOR THE YEAR ENDED JUNE 30 1919 
IN MEXICAN CURRENCY (NATIONAL GOLD). 
Expenses of the company’s Mexico, N. Y. and London offices- 198,230 
Taxes in Paris—in suspense—and other sundry taxes 193 ,435 
Interest on sundry obligations 104,964 
Interest on funded debt, equipment and collateral trust, &c_._. 21,875,977 


Total annual charges [of this total only the office expenses, 
198,230, it is stated, was paid, and this item was provided 
for by the Mexican Govt. as a special matter—see V. 107, ' 
ih, i ncn dnutinnmdtidaihetdadatacsevbebabeoes 22,372,606 
Credit balance of exchange account 6,611 
Interest and dividend on securities owned ; 531,064 
Interest on pending amounts spend in construction of new lines 405,770 
Miscellaneous earnings 76,846 
Total credits (only 34,183, received in cash) 1,020,291 
Balance, deficit [increasing the total profit and loss deficit to 
139,008,478 June 30 1919] 21,352,315 
[Ten of the Mexican gold pesos above shown have about the same gold 
content as a U. 8S. $5 gold piece.—Ed.|—V. 109, p. 1610,173, 











Philadelphia Rapid Transit Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President T. E. Mitten says in substance: 

Earnings.—The total gross receipts were $36,039,519, being an increase 
of 13.67% over 1918; expenses and taxes were $24,393,829, against $20,- 
369,571 in 1918; interest charges were $2,445,898, as against $2,314,649, 
and rentals, $7,363,915, against $7,365,391, while the sinking fund (city 
contract) received in each year was $120,000, leaving as surplus for 1919, 
$1,715,877, against $1,534,816 in 1918. 

e gross earnings, $36,039,519, include: (a) $34,739,589, representing 
872,755,398 rides furnished passengers at an average fare of 3.98 cents 
(b) $618,882 from freight service, car advertising, station privileges, &c. 
(c) $681,048 income from company-owned securities, interest on deposits, 
and other non-operating income. 

gel ibe Expenses.—Maintenance and renewals $5,766,322 represent 
16% of the increased gross earnings as against 15% formerly credited to this 
account and are at the rate of over $10,000 per annum for each mile of track 
now in operation. Deferred maintenance of war-time period was largely 
— up by use of reserves. 

Plans now perfected for the purchase of power will insure such better 
joint use of power producing machinery as will leave the Philadelphia Elec- 
tric Company’s war-time selling price A ically undistrubed, but make 

ble a saving to P. R. T. of over $200,000 in power costs during 1920. 

onducting peueapertanen reflects the large general increase in wages 
accomplished during the year. General expense increase [$639,452] is 
ey ene to ~ Soren for increased number of accidents occurring during 
war-time , 

Fized Charges.—These charges amounting to 45.32% in 1910, now repre- 
sent but 27.55% of gross revenue and show a net increase for 1919 of $106,- 

, caused mainly by payment of interest on passenger cars secured by 
lease from U. 8. Gov. 

Net Income.—The net income for the year was $1,715,877, equal to 5.72% 
on the $30,000,000 P. R. T. capital stock, as against $1,534,816 for 1919. 

Dissolution o Voting Trust.—The voting trust established in 1911 was 
dissolved as of Feb. 12 1920 as no longer necessary to protect the interests of 
stockholders. Of a total of 600,000 authorized shares 524,016 had been 
deposited under the voting trust. (V. 110, p. 465.) 

Accidents.—From 1902 to 1910 accident costs were 6.08% of the gross 
earnings and 4,953 suits were unsettled at Dec. 31 1910; these figures have 
since been reduced to 3.48% and 2,556 respectively as at Dec. 31 1919. 
The accident reserve of $897,785 regresense the full estimated liability 
account of suits ding and outstanding claims. 

Co-operation Labor.—The average wage = mere has been in- 

from $622 oe num in 1910 to $1,581, or 151%. Greater effi- 
ciency is evidenced by 120% more traffic units per trainman than in 1910. 
The total wage paid to all employees in 1919 was $16,415,008, as against 
$7,282,995 in 1910. With a maximum rate of 58 cents per hour, the wages 
of trainmen here average $5.51 per day, as against $5. Re day in Cleve- 
land and $5.10 in Detroit, where the maximum rate is cents per hour. 
This has been possible of accomplishment by close co-operation between 


While it cannot be said that the pacification of the country has. 





men and management. The average rides per capita in Philadelphia have 
increased from 288 in 1910 to more than 428 in 1919. See V. 109° p.1892), 

The outstanding accomplishment of 1919 has been the increased speed 
attained due to the plan of skip-stops, which already represents a savin 
approximating $1,000,000. The average speed of cars was in 
during the year from 8.77 to 9.07 miles per hour. 

Fares.—The charge for a single ride within the city limits is 5 cents. 
Direct routes and ‘‘L’’ surface lines to the residential sections very generally 
afford delivery through the central business section for a single 5-cent fare, 
without change of cars. Consequently only 23% of all passengers find it 
necessary to use transfers; 75% of the passengers transferring are trans- 
ferred free, while about 25% pay 3 cents for the privilege. 

The company is not required to give free transfers between Market St. 
elevated and the connecting surface lines, and if it received 5 cents for each 
free transfer between the elevated and West Philadelphia surface lines, the 
amount received would approximately equal the sum ($144,317) received 
upon the entire system from the 3-cent exchange tickets. 

Need of Increased Facilities.—One billion passangers must be carried 
during 1920, if the present rate of increase be continued; 872 million pas- 
sengers were carried during 1919. 

he Market St. subway is now being operated to capacity during the 
hours of maximum travel, and the surface lines are operated to the maximum 
possible in the delivery district during rush hours, under present conditions 
of street traffic. 

The street car system will be much overtaxed during the winter of 1920- 
1921, and needs immediate relief by (1) rearrangement of streets and traf- 
fic with use of traffic regulations to avoid unnecessary delays to street cars; 
(2) uncorking the bottle-neck of Market St. traffic at Penn Sq. by restrict- 
ing the tracks around City Hall Plaza, or operating cars directly through 
Market St. passageway at City Hall; (3) completing construction and equip- 
ment of Frankford ‘‘L’’ so that it may be operated as ogy of the Market 
St. system during the winter of 1920. (V. 109, p. 1892.) 

Frankford ‘‘L.’’—The Market St. subway-elevated, in operation since 
1907, although built in days of much lower prices, is now only just begin- 
ning to earn 6% per annum upon its actual cost. The actual investors 
have received to date $5, ,000 less than this return, although the 
assessed values of West Philadelphia real estate benefitted by this improve- 
ment have increased $113,000, ‘ 

With increased cost of operation it is not thought that the Frankford 
‘“L””’ can earn much, if anything, in excess of its operating costs. With 
an estimated city’s carrying charge of $600,000 per annum, the problem 
is most difficult and this will be particularly so should the city be unwilling 
to relinquish its right to continued payments for paving, franchise taxes 
and sinking fund, now $785, per annum. 

The Frankford ‘‘L’’ should enjoy the same transfer privileges as those 
allowed on the Market St. ‘‘L.’’ but such transfers would automatically 
remove the possibility of continuing to collect 3 cents for an exchange ticket, 
in comune on, on the surface lines, amounting to $1,550,000 for 1919. 

The bulk of Frankford ‘‘L’’ estimated traffic is not new business, but 
consists of passengers now carried upon P. R. T. cars. The estimated net 
loss to surface lines following this diversion of traffic, after reducing all 
possible service, exceeds $750,000 a year. 

Transit Development.—The department of city transit in 1912-1913 
prepared plans for a system of subway-elevated lines. Additions were 
made to the original ne oy to meet the demands of vast areas of uninhabited 
territory, all on the basis of a 5-cent fare. The department of city transit 
has since admitted the utter impossibility of this plan. Originally estimated 
to cost $63,500,000, the city’s transit program as now authorized is esti- 
mated to cost more than double that amount. (V.108, p. 2529). 

We had no other alternative than to accept the proffered city contract 
of February, 1918. $55,000,000 was recognized as the amount upon which 
Union Traction Traction and P. R. T. (taken as one) were entitled to 6% 
return, ($3,300,000 p. a..) on which basis after paying Union Traction 
Co. rental of 6% on stock or $1,800,000, there would remain $1,500,000 
or 5% on P. R. T. stock. (V. 109, p. 1892.) 

This contract, duly signed by city and company was submitted to the 
P. 8. Commission, which in January, 1919, refused approval chiefly 
because it disapproved of the method proposed for increasing or lowerin 
the rate of fare so as to produce a cumulative return of 5% upon P. R. T. 
capital stock and city money invested in transit. ‘The commission declined 
to accept any basis of fare adjustment other than that based on valuation 
of the company’s used and useful property (V. 108, p. 379) 

. R. T. has since proceeded with the preparation of such valuation and 
is assured that the property has been so increased during the period of this 
management as to make the value well in excess of the amount necessary 
to support present charges. (Compare V 109, p. 271.) 

If the new lines and extensions desired by the city should be planned, 
so as to supplement, extend and increase the carrying capacity of the present 
system not much more than half of the amount now estimated as req 
to complete the city’s authorized system will be required to provide adequate 
accommodations, in case the P. R. T. is permitted to operate all of the 


city lines. 
INCOME ACCOUNT. 
Calendar Years 








June 30 Yr. 
1919. 1918. 1917. 1917-18. 
$34,739,590 $30,568,788 $28,621,183 $29,318,138 

1,299,930 1,135,640 1,105,744 1,125,813 
$36,039,519 $31,704,428 $29,726,927 $30,443,951 


$4,755,664 $4,459,039 $3,544,220 
1 022,372 


Passenger earnings 
Other receipts 





Exzpenses— 
Maintenance.._.......- $5,766,322 


Reserve for renewals___~ 

Oper. of power plants... 2,740,262 2,576,845 

Operation of cars 11,387,653 7,843,021 
11,196 1.750,668 


General 2.7 . ° 
1,788,396 1,573,269 1,845,455 
$24,393,829 $20,369,571 $17,117,539 8,582,581 
$11,645,690 $11,334,856 $12,609,388 1,861,370 
2 98 $2,314,649 $2,260,310 2,268, 
7,365,891 


7,365,391 7,365,393 
] 120,000 
1,499,583 


20 ,000 120 ,000 
1,499,290 1,499,290 

$11,253,966 
07 ,404 





Total expenses 
Net earnings 
Interest 
Rentals 
Sink. fund city contract— 
Dividends (5%) 


$1 
$1 
$ 


1,499 ,290 
$11,429,103 
$216,587 





$11,299,330 $11,244,993 
$35,526 $1,364,395 $6 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 

Assets— 6 s |  LAabdilittes— $ $ 
y Property account 50,947,654 48,768,607 | Cap. stock paid in_29,991,600 29,991,660 
Securities in treas- 750,000 | Bonds, mtges.,&ce_16,777,009 16,946,000 
1,435,423 | Acc’ ts payable,&c. 739,381 677,997 
| Acer’d charges ,&¢_23,331,928 3,657,219 
1,127,321) Aecident reserves. 897,785 889,265 
789,679 | Renewal reserve... 574,600 1,126,802 
| Other reserves_-_-_- 76,837 291,369 
3,118,808 | Surplus 4,482,533 4,482,120 

1,973,593 | 


1919. L918. 


Supplies, accounts 
receivable, &ec_.. 2,132,256 
Deferred assets... 1,909,514 
56,921,726 57,963,432 Total 56,921,726 57,963,432 
y Leases, franchises, construction, equipment, advances to leased lines 
sinking fund, &c. 
z Includes in 1919 and 1918 Federal taxes. 


$57,073,425 FUNDED DEBT OF UNDERLYING COS. DEC, 31 1919. 


(Now excluded from balance sheet because the guaranty of interest or 
principal does not constitute a present liability.) 

Co. & Class of Securtty— Amount. Co. & Class of Securtiy— 
Union Trac. 4% Coll. M. bds_.$1,250,000! West Phila. Pass. Ry. 34s8--- 
Electric & Peoples Trac. 4% | GO GB vec ccoceseatwesece 

stock trust certificates. ....29,731,114;) Empire Pass. Ry. 34s__..--- 
Peoples Passenger Ry. 4% ' Continental Pass. Ry. 4s 

stock trust certificates 5,433,000 | 17th & 19th Sts. Pass. Ry. 5s_- 
Union Pass. Ry. ist M. 4s... 500,000) 13th & 15th Sts. Pass. Ry. 5s8_- 
do 2d M. 48 250,000 do 
Market St. Ist M. 4s_..---- ,000,000 | Catherine & Bainbridge Streets 
do 5% Equipment “A’’.-- 49 ,000 Pass. Ry. lst M. 5s 
Phila. & Will. Gr. St. Ry. 4%s 1,000,000| Frankford & Southwark 4s_-_. 
Darby & Yeadon St. Ry.4%s 200,000 do 3%s 
Peoples Passenger Ry. 4s 219,000 

do 2dM.4s 285,000 

do Consol. 4s 246,000 
Phila. & Darby RR. 4s 190,900 
Phila. City Pass. Ry. 4s 200,000 

do dehenture 190,000 
—V,. 110, D. 1188. 








Amount. 

$246,000 
750,000 
200,000 
280,000 
100,000 
409,000 
36,000 


150,000 
132,100 
150,000 
1,050,500 
199 ,500 
Doylestown & W. Gr. 4s 500,000 
Darby Media & Chester4%s_.. 991,000 
Real Estate Mtge. & Gr. Rents 2,326,211 
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General Electric Company. 
(28th Annual Report—Year ending Dec. 31 1919.) 
The report signed by Chairman C. A. Coffin, together 
with the income account and balance sheet as of Dee. ol, 
will be found on a subsequent page of this issue. 
INCOME ACCOUNT DECEMBER si. 


1919. 1918. 19 1916. 
$229 979 ,983$216 ,815,278$196 $26 3188134, 242 290 
196 855,684 188,439,522 167,921,778 118,948,199 


aaa 124,299 $28,375,766 $29,004,540 $15,294,091 


2 343 77 2,280,533 1,851,140 2,022,237 
2,887,145 2,325,782 2,661,150 1,844,645 


0 $38 355,221 $32,982,071 $33,516 830 $19,160,973 


Deduct— 
Interest on debentures_. $571,686 $571,645 $571,645 $571,445 
Int.&disc’t on notes pay. 1,705,564 1,805 444 541 357 
Excess profits tax ‘est.). 11,000,000 13,500, ,500 ,000 
Dividends, cash (8%)... 9, S45, 469 9,165,622 8,120,648 
do RedCross 1 ‘30 ott 


do in stock 


Balance, surplus $10,759,584 $3,351,962 $15,737,946 $10,467 882 


The comparative balance sheet was published in V. 110, 
p. 1294. 








—__—__—— 


Receipts— 
Sales billed 
Cost of sales 





Profit from sales 
Interest and discount 

sundry profits 
Income from securities _ _ 








Western Union Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 
The remarks of President Newcomb Carlton will be found 
at length on subsequent pages, also the income account for 
the year 1919 and balance sheet as of Dec. 31 1919: 


INCOME ACCOUNT FOR shea | ies’ eae 1516. 
Gross oper. revenue. .-_a$55, 308 639 $54,283,411 $76,995,511 $61,919,140 
Oper. a. © incl. repairs, 
or deprec., rent 
for lease of plants, 
a48 460,866 46,604,926 62,783,006 48,727,921 
a$6 847,774 $7,678,485 $14,212,505 $13,191,219 


b5,184,298 3,327,113 
1,606,524 1,391,129 1,484,712 1,702,460 


213 638 595 $12,396,726 $15,697,216 $14,893,679 
$776,913 $1,331,850 $1,331,850 
1,166,424 





‘ ce 
Due from U. 8. Govt.for 
compensation 
Inc. from loans & invest - 





Net income 
Disbursements— 


Special paym’'t to empl - - 
ransferred to reserves— 
Accrued d pociesseo- 
Deprec’n of securit - 


1 825,000 1 000,008 


623 271 152,816 750, (000 
Cashu dividends 708 982 472 (7)6,982 381 (7)6,982 298 (6) 5,984,567 
Adjustments (net) 456 439 214,033 


Total disbursements. .$11,442,120 $9,126,143 $10,964,147 $9,482,841 
Balance, surplus $2,196,475 $3,270,583 $4,733,069 $5,410,838 


a From the Land Line System for five months ended Dec. 31 1919 and 
seven months ended July 31 1918 and from the Cable System and Maritime 
Provinces for the calendar aase. " b This is the compensation 
due Ly om Ie from the Government for the use of the Land Lines 
from Aug. 1 1918 to Dec. 31 i918 and Jan. 1 1919 a 311919. c Seven 
mouths te to Aug. 1 1918 and five months to Dec. 31 1919. 


BALANCE SHEET DEC. 31. 
1919. 19K. | 
$ $ | 





— 
99,786 ,727 


1919. 
Liabilittes— 
| Capital stock... 99,786,727 
Sub. stoeks not 
owned (par)— 


Asset>— 
aTelez.lines and 

equip’t, real 

estate, &c_...170,436,108 161,587,143 | 
Amount recover- Perpet. leases 

able at expira- | §8tk rb hoya 

tion of lease... 1,180,000 1,189, 000° Fund debt (‘‘I 
Stock of ocos. | & Ind. Sec.’ 

leased (not tn- | Notes and accts 

cluding securs. payable 

held as lessee) 6,010,616 Notes payable. _e 7,947,200 


Stock of cos. no<« Aud. vouch.,&c., 
6,182, 860) accts. pay... 11,889,250 4,393,937 
368 .050| Def. account. __h 3,462,270 
1,545, 938 | Accr.taxes aes 6,623,745 4,057,619 


In 
5,332,931 | accrued 225,640 

‘Unpd divs. (incl. 
7,947, 200 | Jan. 15) 1,765,962 
3,506,955 | Deferred 

| int.-bearing 
2,467,172, llabilities_c - 
Res’ ve for eables 

¢ 5,707,765 Res .for deprec., 
Cash at banks & | &e., land lines 
outside copes Employees’ ben- 


efi 
312 096 | Depr'n of secur. 
| Other reserves. 
16,594,326 Surplus 


229 604,536 218,743 053 | Total 229 604,536 218,743,053 

al em p vapertien controlled by stock ownership or held under 

1 leases an erged in the Western Union system. b Funded 

Includes bonds of sub. cos. assumed or guaranteed i, the W. U. Tel. Co., 

held in treasury, $3,143 000. eferred non-interest 

Dearing Itab ote ilities in respect of p of sales of eocurisies and other eos. tn 
erties held under leases for celuen expiring in 1981 and 2010 tong 

} ‘Govt: 


which the W. U. Tel. Co. has, for the most part, a contro 
payasse only on the termination of the leases. e Obligation of 

n respect to note i, able. Since July 31 1918 the company has made 
notes amounting to $7,947,200 as shown above, to finance the Federal 
Administration and against which t the company pledged securities. Section 
7 (a) of the agreement with the U. 8S. Govt. req the Government: to 
assume all such notes and return the collateral. fFor compensation, 
interest and accrued fixed charges. L posnect to working cash and 
materials and supplies, turned over at 1 1918; returnable at termina- 
tion of Federal control, without interest. oh Payable to U. 8. Government 

in twenty ann 


for additions to plant, Baer installments, with interest 
at 5%, after terminat of Federal control.——V. 109, p. 688. 


Cities Service Co., New York. 
(Tenth Annual Report—Year ending Dec. 31 1919.) 


On nes pages will be found the remarks of President 
Henry L. Doherty, in addition to the 9-year com arative 
income account of Cities Service Co., the consolidated income 
account, including all subsidiary companies for 1919, the 
balance sheet of the Cities Service Co. as of Jan. 10 1920, 
and the consolidated balance sheet, including subsidiary 
— as of Dee. 31 1919. 

we sree earnings of ; See company itself for the year 1919 


19,273,716. Deduct interest 
,861 pent preferred Sivi ends aggregating $4,215,264, the 


1,350,325 
431,550 


3b 31,994,000 


1,350,825 
431,550 


31,994,000 


2,552,800 
5,974,674 


e ee, Rs 
Sinking fund... 443,844 
Mat’! & supplies 4,913,479 
Bills&acets. ree. 


16,635,324 
1,765,297 
12,998,357 
8,193,628 
8,574,517 
1,000,000 


12,948 357 
6,457 ,080 


7,048 ,586 


1,000,000 
801,506 


32,51%,994 


transit 6,501,462 
esarhorabis Se- 
curs. (at cost) 16,617 ,687 








ebt 


shows 

of “B19. 977,551 and 
charges of $1,922 
nee nd ft 
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pid progress, it is stated, was made during 1919 in a return to normal 
plans for Cm mene ears and operation and by Dec. 31 conditions which had 
terrupted these plans during war iad bean practically eliminated. 

The report states that the 4. be now pane > ge ween subsidiaries : 

‘the largest reserve acreage of potential oil-producing omen fd of any cor- 

poration. in the country. It controls over 4,000,000 acres of reserve lands 
the United pentes and more than ,000 acres of its leases in the Mid- 
Continent region are within a maximum distance of 15 miles of actually 
aeons we wells.”” During the year the company produced 13,195,036 bbls. 


Mexican properties look very promising, one well having been completed 
with a rated production of 50,000 bbis. daily, and in Colombia drilling is 
now under way on the Barco Concession, comprising approximately 800,000 
acres. 


CAPITAL STOCK AND FUNDED DEBT OF SUB. COS. DEC. 31 1919. 
Com. Stock. Pref. Stock. ene Out. 


$ $ 
Owned directly by Cities Service Co..153,545,868 23,305,501 17,437,849 
Securities owned by sub-holding cos... 60,934,665 641,000 26 ae oes 
Bonds and funds in sinking fund 
Outstanding in hands of public 





tal 219,605,200 33,940,275 158. $97 
The securities of operating companies which are owned by sub- ie 
companies are referred to as inter-company securities; among these = the 
Toledo Traction, Light & Power Co., Empire Gas & Fuel Co. (Del.), 
Dominion Gas Co., &c. 


GENERAL STATISTICS DEC. 31 {Population Served, Over 2,150,000). 


Electric Properties— 
Kilowatt hours sold 
4 . pa enn 





1919. 1918. 1917 
586,764,531 513, r14. 799 406, O15. 212 
‘301,415 268 .363 238,765 
494 255 442 333 
189,508 169,618 
1,398,445 1,286,000 
112,586,749 109,174,092 115,657 669 
409 407 374 

Number of 

roe. served 


Artificial oy or 
Sales cubic f 


900 908 849 
597 ,285 574,285 541,285 
6617358000 6112357000 3080584000 

2,533,000 18,523,000 18,082,000 

08 ,506 ony 96.269 


1,762 748 1 631 
1,093,914 1,031,000 964,000 
Jatural Gas— 


Gee sold (1,000 cu. ft) 40,225,008 46,814,889 

roduced (bbls. RE ae ane ae 13,195,036 17,032,693 
Wel owned 475 137 
Gas mains owned (miles) : 4,529 
Population served 981.151 976.985 


COMBINED INCOME ACCOUNT ALL SUB. COS. FOR CAL. YEARS. 
(Inter-company relations,eliminated.) 


1919. 1918. 1917. 
Gross earnings $91,398 946 $92,527,838 $69,634,872 
Oper. exp., taxes, &c_._. 62,202,483 61,099,616 44,180,840 


$29,196,463 $31,428,222 $25,454,032 
Interest charges $10,911,690 $9,291,830 $5,976,505 
Preferred dividends._._.. 4,665,467 4,425,339 3,943,947 


Net for com. stock. --$13,619,306 $17,711,053 $15,533,580 
COMBINED BALANCE SHEET OF SUBSIDIARY COS. DEC. 31. 


1919. 1918. | 1919. 1918. 
Assets— $ $ Liabtitttes— $ x 
Plant & invest’t.441,685,793 359,328,833 Com. stock_b__219,605,200 164,322,959 
Add’'ns to physi- oes | Pref. stock_b_.. 33,940,275 , 260,575 
, 835 


Custo 
Mains ( i RS 3-inch basis 
Population served 


1916. 
$48 052,573 
28 ,908 ,646 


$19,143,927 
$5 076,074 
56 ,670 
$13.411,183 





Net earnings 








Stores & supplies 
Special deposits _ 
Bills & accounts 
receivable___- 
Adv. to Cities 
Service Co__. 
Prepaid ins., &c. 
Bond discount... 
Cash . 
a Gas well drill- 


. 16 
cal property_. 21,336,458 Bonds .b__.....153,497,850 137,735,775 
58 975,417 
Crude & refined Customers’ dep. 943 ,945 , 184 
9,165,934 | 
471,637 Service Co. _- 
2,081,446 1,913,678 
| Oth. acer. items 
3,667 ,308 2,544,796 2,138,619 
2,879,116 Res. for bad d’ts 
'Surp. & reserve. 35,476,319 35,691,202 
ing investm’t. 


Market’'le secur. 3,956 Bills payable... 18,183,197 19,666,824 
Sinking fund... 1,876,698 1,326,821) Accts. payable_. ,238 ,720 Soon 
11,606,392 9,211,647 Salaries & wages 732,785 701,696 
9,697,086 Adv. from Cities 
390, ‘371. 55,024,098 47,059,078 
| Accrued interest 
19,974,772 16,640,372) Accrued taxes_. 2,722,228 5,570,224 
| 134,486 229,183 
8,523,041 7,273,337) Acer. divs. (not 
3,520,443 declared) __.- 
5,490,941 631 255,384 
5,792,246 2,889,782, Other reserve__. 221,612 827,178 
987,260 998,261 | 
531,643,588 438,700,169 | 








Total 531,643,588 438,700, 169 


a Being amortized. b Inter-company securities, being owned by sub- 
companies, Common stock, $60,934,665; Pref. stock, $641,000; bonds and 
funded notes, $26,420,000.—V. 110, p. 1190. 


Otis Elevator Company. 


(Report for Fiscal Year ending Dec. 31 1919.) 


The remarks of Chairman W. D. Baldwin will be cited 
another week. 
RESUL a? FOR nape _—_ 
1916. 


919. 
Net earns. .aft.maint.,&c $3) 290 ,029 
Interest charges 258,403 


Balance for divs., &c. $3,031,626 
Preferred dividends (6 P) $390,000 
Common divid xo) Oa 


918. 
$2, 1303. 412 $2, 1. 850 
500,003 482,273 Not shown 





$1,803,409 
318,575 
380.000 


$1,788,577 $1 sang e+ 
dividends (5 318,575 

Reserved for yt Any 

Res.for pension,&c.,fund 

Depreciation reserve__-_ 

Contingency reserve. -. 





Surplus about $1,196,626 $303,91 $90 697 
x As estimated by editor; amount not shown in the report. 
tion account foreign countries. 


GENERAL BALANCE SHEET DECEMBER 31. 
({ncl. assets and liabilities of the Otis Elevator Co. of Ill., Mo. and Texas.) 
1919. 1918. 1919. 1918. 
$ Ltahtltttes— 


$ x & 

xReal est., bidgs., Preferred stock... 6,500,000 6,500,000 

machinery, &¢ -_10,659,754 11,520,044| Common stock... 8,108,087 6,371,587 
Inv. in for’n & oth. Accrued interest, 

domestic cos__. 3,191,543 2,953,089 taxes, &c...... 125.164 132,428 
Bons ,stocks ,&c., Debentures 1,377 ,600 

held for sale... 229,998 Notes payable.... 800,00 
Deferred charges _ - 267 ,O28 Accounts payable. 1,798,708 
Cash ®©3.307 97 .590 
134,133 


Preferred divs.._- 
191,350 
4.905.878 


Commen divs___- 
Res. for conting’s. 317,453 
177 ,650 
5,287,519 


$28,014 
Deprecia- 


As sets-— 


978,101 
279,532 
3,654 409 
37 ,000 


4,574,656 


Notes receivable _ 
Accts. receivable _. 
Liberty bonds... 
Raw materisls, fin- 

ished parts, &c. 


Res. for Federul 


Res’ v e for pension, 


.. account. 324 ,007 


4.545.540 3,003,914 
24,846,809 24,337,226 


‘properties, and ad pou. 











24,346,809 24,337,226 


iatudes tov investments » 2 ren} ote to. talidings 
Harrison, New and Ohi 
ment equities in —V. 110, p. 1094. — 





Apr. 3 1920.] 
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Columbia Gas & Electric Co. (of W. Va.),Cincinnati, &c. 
(Report for Fiscal Year ending Dec. 31 1919.) 

The remarks of President A. B. Leach, together with the 
consolidated comparative income accounts for several years 
of the Columbis Gas & Electric Co. and the Union Gas & 
Electric Co., and the consolidated balance sheet as of Dec. 31 
1919, will be found on subsequent pages of this issue. Com- 
pare map on page 159 of the ‘“‘Railway & Indus.”’ Section. 

The company, in cireular of March 1 1920, says in brief: 


We are pleased to transmit herewith copy of the annual report for 1919. 

Results to date in 1920 are most encouraging and promise to surpass all 
our previous records, as the following will show: 

Results for Two Months ended Feb. 29— 
Gross earnings 
Operating expenses and taxes 





Increase. % 
$460,991 20.13 
154,290 14.22 


$306,702 25.43 
89,270 -....- 


$395,971 25.78 
104 


1920. 
$2,750 384 
1,238,611 


$1,511,773 
418,086 


SEE aE kt See $1,929,859 
Lease rentals, &c 635 940 17.89 
Fixed charges (Columbia Gas & Electric Co.)_ 117,658 dec.1,233decl.27 

$1,120,566 


Surplus $292,264 35.28 

During the first two months of this year the ray oy! has signed contracts 
for new electric business to an extent equal to the new contracts signed 
during the first six months of 1919. It is planned to issue brief reports 
similar to the above, which wi!l be mailed to the stockholders if so desired 
by them at monthly or semi-monthly intervals. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING UNION 
GAS & ELECTRIC CoO.) 


1919. 1918. 1919. 1918. 
A sseis— % $ | Ltabtlittes— $ $a 
Property account.a64,530,627 64,225,324 | Capital stock (Col. 
Guar.fds. with trus.: Gas & Elec.)__50,000,000 50,000,000 
Cash 105,853 125,410/| First M. 5s (Col. 
United Kingdom Gas & Electric).13,777,000 13,741,500 
5%% notes... 97,826 96,875\|5% debens. (Col. 
U.8. Lib. bonds 1,724,948 1,199,948 Gas & Electric). 2,850,000 2,850,000 
Bonds(C .G.&E. | Outstanding stock, 
Ist M. 5s,par) 606,000, &c. (Union Gas 
Ohio Municipal & Electric), par- 
secur. (cost)... 1,399,497 1,399,497/| Accounts payable. 
Other secs.owaed. 116,413 119,588 | Accrued int.,taxes, 
Treas. bonds, &c_b2,009,162 1,407,522 & 
Cash 1,474,024 1,244,751: Cus 
Accts. receivable__ 1,593,759 1,298,728 | 
Materials & supp. 460,055 555,419) Reserves 2,733 ,927 
Acer. int., &c., on | Profit and loss__.. 2,262,508 
securities owned 633,297 §06,515 | 
Deferred charges... 227,957 175,475 | 
iacladatiotatinien * 
NN i .74,373,417 72,961,050, Total 74,373,417 72,961,050 
a Includes gas fields, plants, franchises, leases and 51,000 shares (or 51%) 
of stock owned of the United Fuel Gas Co. b Includes in 1919, First Mtge. 


0% bonds in treasury ($2,274,500 face amount), $1,776,330, and 5% gold 
debentures in treasury, $232,832.—V. 110, p. 468. 





Net operating earnings 
Other income 








5,000 
309,464 
1,818,636 
181,914 


1,915,569 
2,138,968 


5,000 
493 ,432 
2,016,891 











Advance-Rumely Company. 
(4th Annual Report—Year ending Dec. 31 1919.) 


The text of the report, signed by Finley P. Mount, dated 
at La Porte, Ind., March 24, together with the income 
account and balance sheet, will be found on subsequent pages 
of this issue. 

INCOME ACCOUNT (INCLUDING SUB. COS.) FOR CAL. YEARS. 
1919. 1918. 
$4,954,638 $3,073,877 

427,512 319,827 


Total profit & inc. from all sources. _$5,382,150 $3,393,704 

Deduct—Selling, general and adminis- 

trative ex s and home office 
and branches—Net 


Gross profits from operations 
Add interest on receivables, investment 
& balk ban., disc. on purchases, &c_ 


1917. 
$2,101,832 

317,394 
$2,419,226 





1,860,117 1,669,660 
44,657 165,201 
00,000 33,808 


$1,188,929 $550,557 


17 189: 
526,750 


Net profits and income for the year __ $2,401 ,907 
Preferred dividends (6% )748,506 


Balance, surplus $1,653,401 $1,188,929 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


(Including Advance-Rumely Thresher Co., Inc., and Can. Rumely Co.., Lid.] 
® Assets— 
Land, buildings, machinery and equipment 
Outside real estate, including property held for sale. 144,15 
will, patents, designs and other intangible 
' values, subject to adj. upon realization of assets. 13,000,000 
Securities of the company purchased and held in 
treasury (at cost) 123,175 
Inventories of raw materials, supplies, finished and 
8,321,600 
3,140,134 
275,043 








1919. 1918. 
$4,825,265 $4,120,842 


d 100,606 
13,000,000 
127,122 

8 ,047 ,036 


3,090 957 
502,224 


partly finished products, &c 

Customers’ notes receivable, less commission car- 
tificates outstanding 

Dealers’ and other trade accounts, &c 

Investmente—U. 8S. Liberty Loan bonds, less pay- 
ments on subscriptions oy om loyees: U. 8S. ctfs. 
of indebtedness, Canadian Victory Loan and 


investment securities 2,482,473 


882,322 
67,747 


$32,421,331 


$12,500,000 
. 13,750,000 13,750,000 


962,000 1,545,000 
1,529,060 878,630 
1,003 ,368 876,065 

26,7 


781,857 
3,676,366 2,022.965 


$34,729,402 $32,421,331 


2,398,254 
310,423 
1,615,737 


75,615 
Total assets $34,729,402 
Liabilities— 
6% pref. stock (divs. cum. after Jan. 1 1919)_.._.$12,500,.000 
Common stock, 137,500 shares ($100 each) é 
Ten-year 6% gold debentures, due 1925 $3 ,500.000 
+ canceled to Dec. 31 1919, $2,538,000 
Accounts payable, incl. pay-rolls, taxes, int., &c. 
(incl. U. 8. Federal income taxes accrued in 1918) 
Oper. and conting. reserves from earnings of the 
year (excl. dapr. deducted from perty acc’t)_~- 
Federal taxes for 1919 (estimated 
Reserve against realization of assets taken over __ 
Surplus net profits and income for the year 








Tide Water Oil Company. 
(31st Annual Report—Year ending Dec. 31 1919.) 

On subsequent pages will be found the company’s annual 
report including the remarks of President R. D. Benson, 
and comparative income and surplus accounts and balance 
sheets together with various statistical tables both for the 
company itself and for the company and its subsidiaries 
com bined. 
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CONSOL. INCOME AND SURPLUS ACCOUNTS FOR CAL. YEARS. 
1919. 1918. 1917. 1916. 

$46 828,784 $40,644,352 $32,811.473 $28,020,805 

. exp., incl. repairs, 

maint.,adm.,&c.,exp. 32,145,519 25,133,176 17,667,488 12,139,413 


Operating income. -.-.$14,683,265 $15,511,176 $15,143,985 $15,881,391 
Other income 668 ,881 470,558 161,521 


$15,352,146 $15,981,734 $15,305,506 $15,881,391 
4,080,915 6,137,978 3,684,950 3,886,990 

2,298,211 $3,115,498 2,245,832 
$8,973,021 $6,728,258 $9,374,723 $11,994,401 
66 350 292,110 520,683 971,693 


T. W. Oil Co.’s prop’n $8,906,671 $6,436,148 $8,854,040 $11,022,708 
Previous surplus ted 13,292,225 12,917,001 18,023,617 4,650,909 
Acquisition of outside int 707 436 


of subsidiary cos -- 
22 906,331 $19,353,150 $21,877,657 $15,673,617 

oO _{_ = 0 
Stock dividends 4 (10)2190,000. 


Total surplus_ _.....- $17,659,919 $13,292,225 $12,917,001 $13,023,617 
—V.110, p. 1195. 


Stutz Motor Car Co. of America, Inc. 
(4th Annual Report—Year ended Dec. 31 1919.) 


President Allan A. Ryan, New York, Feb. 10 1920, wrote 
in substance: See also ‘‘Investment News Department. 


Eight cent of the additions to the plant upon which construction 
was yA dl last a ee been ye 3 i it is expected that the 
in ed uction commence very 8 y. 
‘Fer comperative income account showing net sales of $7 ,274,249, against 
$3 .536 ,558 on 1918, see V. 110, p. 1297. 
BALANCE SHEET DECEMBER 31. 


1919. 


1353 ,777 
3 057 ,154 





Volume of business 











Net income 
——— stockholders’ pro- 











1918. 


$2,675,854 
167,119 


Assels— 
Land, buildi , machinery, equipment, office fur- 
awe and 


ixtures, patterns, good-will, & 





$3 923 265 


-*Ss—— 

Capital stock auth., 100,000 shares of no nominal 
or par value, declared under the New York Stock 
Corporation Law at $5 per share 

Accounts payable ($293,753), deposits 


$375,000 
350) 388,757 

Depreciation, &c., reserve 77,163 

Liberty bonds and War Chest 

War tax on cars 0610000 

Sr egadbaapee b5,772.958 

$7 404,352 


a Remrves for aol are B eqetes.” $10,000, and for 
cess its tax for , , : 

a The rofit and loss surplus of Dec. 31 1918, $3,049,266, has been 
y deduct (a) $80.678 excess protee and income taxes paid in 
ear 1917 (in addition to $380,207 paid in 1918 for 1917) and 

(b) taxes for 1918 paid in 1919, $192,778. Th 1 t increased 

as of Dec. 31 1919 to $5,772,958 by 

semaatned £00 Gee Tene Te ee oe ciearen tor t0Tk. BOI0, 
: reciation, . , an ax . 
yn $10,000: Federal taxes, $600,000).—V. 110, p. 1297. 


Pierce-Arrow Motor Car Company. 
(Third Annual Report—Year ending Dec. 31 1919.) 


The report signed by President John C. Jay Jr. and 
Chairman Charles Clifton, dated at Buffalo, N. Y., March 12, 
is substantially as follows: 


Status—Dividend Suspension on Common Stock.—N 
sion, both in buildings and machinery, has left your com 
in excess of normal roquremess. and time will be requ 

i f these excess facilities. 
ee ee of business following the armistice, and the aay 
for the conservation of the company's cash resources, led to the age - z 
July to discontinue dividends on the Common stock. This policy we = 
should be continued coy! the company nee eee © cash position s 

iently st to enable it to meet any co °y. 
’ “While anere A changes in personne! have occurred during the year (V. 109, 
p. 483, 780, 893), there has — no change in the policy of manufacturing a 

t of the hest grade. 

gg yh Ke 8 amounted to $2,491,070. Your plant has 
been fully maintained, and a depreciation fund of $501,326 created. A 
reserve for Federal income and excess profits taxes been set up, a 
ing to $600,000. In addition, it has been thought wise to charge off from 
surplus certain inventory items, amounting to $126,142, and to events ® 
further special reserve fund for inventory depreciation amounting to 
$500 ,000. 

There have been paid four quarterly dividends of $2 each per share on 
the Preferred ssoek.” One dividend of $1 25 a share on the Common shock 
was declared in December 1918 and paid on Feb. 1 1919. A further di a 
dend of $1 25 a share on the Common stock was declared in March a 

aid on May 1 1919. No further dividends on the Common stock have 

T eget ~ ue +* ye nt of $752,428 

here was to surplus the net amou ; , 

Capital Li ay Se a ye aaa and the equipment 
acc ts during the year amount 0 $82/ ,US59. 

Outlook.—Plans for the resent year contemplate increased protacee,, 
both in passenger cars a trucks, which should result in a reduction 0 
overhead expenses and lower costs. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 381. 


1919. 1918. 1917. 
r Nos eat, 41384 440 992 at 
Net mfg. profit, after depreciation... $3,161,12: ; , ° , 
Deduct xcess war prof. & inc. taxes 600 ,000 200, 161 ,802 
$2 561,122 
Balance 1 hee 


$3,073,172 $3,629,472 
: o. 10. 10.200 10.200 
ee kl aaly eee 15.944 5.401 1,658 


$2,587,267 $3,088,773 $3,641,330 
Deduct—Interest (net) 96 197 323 ,032 42 582 


Net profit for the year- $2,491,070 $2,765,741 $3,598,748 
erred dividends paid (8%) 800,000 00.000 : 
Common dividends paid... -...($114)312,500($5) 1562,500($24)625000 


_ surplus, for year $1,378,570 $403,241 $2.173.748 
a oe 2°819'204 2.415:963 242.215 


otal $4.197.774 $2,819,204 $2,415,963 
Reserve for inventory y 

Adjustment of inventory 126,142 

Total surp. as per bal. sheet below. $3,571,632 





$3 923 ,.265 
income and 


war expan- 
ny with facilities 
for the proper 


























$2,819,204 $2,415,963 
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BALANCE SHEET DECEMBER 31. 

1919. 1918. | 

Assas— $ ~ 
Plant site, bidgs., 

machinery, &c.. 5,379,742 4,735,562 
Land not for busi- 

144,065 138 ,786 


2 2 
40,000 40,000 


& 4,996,294 4,324,487 
Work in process... 3,473,720 3,181,933 
Raw mat'l& supp. 5,075,407 7,076,329 
Notes & accts. rec. 2,857,517 4,012,995 
Mise.inv.& depos. 161,598 7 

ash 


Cc 1,424,165 
Liberty bonds... 
Deferred charges... 212,690 


Total 23,765,203 26,278,618, 
—V. 110, p. 1296. 


1919. 1918. 
LAabtitites— = 3 
8% cum. convert. 

pref. stock 
Com. stock (250,- 
000 shares of no 
par value, but of 
the declared val. 
of $5 per share). 
Capital surplus... 
Bank loans 
Accounts payable. 
Customers’ depos. 
Accrued excess war 
prof. & inc. tax. 
Dividend payable. 
Surplus (see table 
above) 


10,000,000 10,000,00 


Invest. in affiliated 
selling company. 


1,250,000 
4,081,412 


2,000,000 
2,123,159 
139 


67,181) 








California Petroleum Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 
Pres. I, W. Fuqua, Los Angeles, March 9, wrote in subst.: 


Income.—The gross earnings were $4,621,655, being an increase of 
$467,400. After making all deductions for depreciation, interest, Federal 
taxes, &c., the net profit was equivalent to 10.53% on the ‘average out- 
standing Preferred stock as compared with 10.71% in 1918. 

Development, &c.—During the year we expended on new wells $689,514 
for new tools, power plants, &c., $230,948. There has also been expended 
$69,989 in the acquisition of new leases in prospective oil territory, chiefly 
on a rental basis. T'wenty-six new wells were completed and brought in 
during the year on the various properties at a total cost of $674,970. 

Production.—The total net production of oil in 1919 was 3,343,449 barrels, 
of which 145,129 barrels were produced from properties in the hands of the 
' U.S. receiver or in escrow, and 82,844 barrels belonged to the various lessors 
as royalty oil, leaving our net production 3,115,476 barrels. 

Total number of wells producing Dec. 31 1919 was 190; wells shut down 
and under repairs, 27; wells in the process of drilling, 12; wells abandoned, 11. 

The production of the 26 new wells brought in was as follows: 10 wells 
in Coalinga district, 61,077 barrels, an average daily of 49 barrels per well; 
6 in the Midway district, 58,780 bblis., an average daily of 93 bbls. per well; 
10 in Montebello and Yorba Linda districts, 259,967 bbls., an average 
daily production of 180 bbls. per well; a total production of 379,824 bbis. 

New Acquisitions.—During the year your company negotiated a sub-lease 
with half interest in original lease for 63 acres, centrally located in the 
Yorba-Linda district, Orange County, Calif. Well No. 1 on this property 
was brought in the latter part of Nov. 1919 and is now producing between 
500 and 600 barrels per day. Six other wells are in process of drilling. 

Invesitments.—The Red Star Petroleum Co., of which your company 
owns a half interest, produced during 1919 736,277 barrels; six new wells 
were completed, with a production of 316,348 barrels, up to and including 
Dec. 311919. During the year cash dividends in the amount of $240,000, 
or 120%, were declared and paid, your company receiving its proportion. 
The surplus earnings for 1919 were $132,188, after providing for dividends 
of $240,000 depreciation $129,813, and a reserve of Federal taxes of $195,- 
770. Total undivided earnings Dec. 31 1919, $307,180. 

Merzican and Tezas Leases.—No development work has been attempted 
in Mexico owing to unsettled conditions and no drilling has been undertaken 
on the Texas leases pending test development on neighboring leases. 

Di ds.—Four regular quarterly dividends amounting to $846,512 (or 
7%) were declared on the Preferred stock, also extra dividends in the 
amount of $864,012 (or 7%), entirely clearing up the dividends in arrears. 

Sinking henge Fer a the year we obtained at advantageous prices 
10,000 shares of Preferred stock, which will be applied to the sinking fund 
and canceled along with the 1,100 shares heretofore held in the Treasury. 

Leasing Act.—Remedial legislation affecting withdrawn lands passed 
both Houses of Congress, and has been signed by the President. Your 
company will, under the new law, make application for lease on such lands 
claimed. This legislation is of considerable importance to your company, 
not only involving the funds now in the hands of a receiver, which will 
su uently be released on the payment of back royalties, but materiall 
affect the future earnings, eliminating litigation and permitting ] 
development of the previously disputed property. The claim now stands 
at $1,516,884. $1,382,862 of the above funds in the possession of the U. S. 
receiver has been invested in Liberty bonds. 

Bonded Debt.—There were purchased and canceled for sinking funds 
$143,200 bonds of American Petroleum Co. and American Oilfields Co., 
including a portion of our bond holdings. 


SALES (BARRELS; IN CALENDAR YEARS. 


1919. 1917. 
3,520 428 2,938 ,546 
215,284 


1916. 
3,672,410 
237 972 238 ,028 

Total 3,735,712 3,299,339 3,176,518 3,910,438 

The production for the year 1919 was 3,343,449 bbls., against 3,413,724 
bbis. in 1918, 3,331,813 bbls. in 1917 and 3,918,272 bbls. in 1916. 


CONSOL. INCOME ACCOUNT FOR CALENDAR YEARS (Incl. Subsid’s.) 


1918. 
3,001 382 
297 957 





1919. 1918. 1917. 1916. 
Gross earnings (all cos.) $4,621,655 $4,154,354 $3,185,327 $2,081,154 
Operating expenses 1,492 943 1,097 471 723 049 569 

Net earnings $3,128,711 
Exp. completing wells_ 
Depreciation $495 ,646 
E ustion of deposits _ _ 125 ,242 
Losses written off 719,617 
Bond interest 90,797 
Proportion of earnings of 

subsidiary cos_a 13 ,786 
Reserve for Federal taxes 

and contingencies _ 250,000 
Special reserve 155,979 
Preferred dividends. _b(7 %)846,.512 





$3 ,056 ,884 


$453 853 
57 542 
549 378 
96,171 


$2,462,277 $1 5 L 1,658 
$421,054 113,392 
153.989 184,225 
98 834 45 287 
102,219 110,481 


24 ,554 35 887 


296 .262 217,808 

157 ,542 153.989 184,225 

(814)1018,300 (4)493,721 (4)493,721 

Total deductions $2,697,578 $2.753,602 $1,677,502 $1,193,430 

Balance, surplus $431,133 $303 ,283 $784.775 $318 ,228 

a Proportion of earns. applicable to stocks of sub. cos. in hands of public. 

b [n addition to the 7% regular divs. 7% extra., was paid out of surplus thus 
cancel all accrd. divs.—See text above. 


The above statement is exclusive of operations of the properties in the 
hands of the U. 8. Receiver. ian 


CONSOLIDATED BALANCE SHEET DEC. 31. 
Including Subsidiary Companies. 


1919. 1918. 1919. 1918. 
Assets— $ $ LAabdtilities— $ $ 
Property accts._..a31,903,545 31,604,745 | 7%Cum.Pref. stk_ 12,453,026 12,343,026 
Invest. atcost.... 100,0 15,568 | Common stock._.14,877,005 14,877,005 
Pref. stock owned. b 502,238 Capital stk. of sub. 
Assets in escrow,&c¢ 1,516,884 1,326,653 cos. outstanding 
Cash 9 820,415 


Am, Ojilfields 6s... 
Liberty Ln. bonds. 288 650; Am. Petroleum 6s. 
Accounts receiv... 552,852 Accts. & notes pay. 
605,951) Res. for Fed. taxes 
908 ,636 & contingencies_ 
15,933 | Dividend payable. 
Accrued interest... 
Special reserve_...cl1,510,577 
Deferred credit... 908,166 
Capital surplus... 2,848,262 
Revenue surplus... 926,493 1,318,603 


36,565,044 36,839,404 36,565,044 36,839,404 
a Includes oil lands, leases, wells and other properties as on Dec. 31 1918, 
$35,376,288; additions since, $922,709; less properties abandoned, $26,030; 
reserve for exhaustion b on production since Jan. 1 1913, $1,462,925: 
and yrovanes for “apromeson 2,906 ,496. 
b epresents 11,000 shares held for’ retirement (since retired.) 
c At 5 cts. per barrel on production since Jan. 1 1913.—V. 110, p. 1292. 





512,408 
923 800 
571,500 
412,039 


423 ,264 


669 ,995 
928,800 
609 ,500 
298 ,575 


381,607 
462,863 
31,319 


Mat'ls & supplies. 


Deferred charges. . 86,052 














Union Bag & Paper Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 


INCOME ACCOUNT (INCLUDING SUBSIDIARY COMPANIES). 
Cal. aa 11 Mos. to 12 Mos. to 
1919. 


ee a aides attic Dec. 31°18. Jan. 31°18. 
et earnings, uct oO re- 

pairs and maintenance $2,335,255 $2,619,173 $3,131,106 
Div. from St. Maurice Paper Co__(3% %)140,625 (1%)46,875 


$2,475,880 $2,666 ,04 
48,221 $460,71 
8,51 187,15 

258 ,228 601 ,46 


Balance $1,680,619 $1,416,71 
Dividends (6% %)640,182 (6)589,07 
do in Liberty bonds (2%)195,882 
Adj. of Fed. taxes for previous years__ 70,2 





Total income $3,131,106 

s—Provision for depreciation 261 ,006 
Interest on bonds 211,620 
555,764 


$2,102,716 
(6)589,075 
(4)399 363 








Surplus $774,271 $827,645 $1,114,278 
See also St. Maurice Paper Co. under ‘‘Investment News’’ on a subse- 
uent page, 37,500 shares of whose 50,000 shares of stock owned by the 
nion Bag & Paper Corporation. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
Assets— 1919. 1918. 
Plants, water power, timber rights, &c $10,784,125 $10,670,097 

st. Maurice Paper Co. stock at par (out of $5,- 

000 ,0OO 3,750,000 3,750,000 
Invest. (U. 8. Lib. bonds) treasury certifs., &c__- 430 ,000 86 ,620 
Inventory (at or below cost): 

Pulpwood in rivers and piles 1 ,698 ,854 

Supplies, stores, fuel, &c 471,20: 653 ,498 

Merchandise on hand and in process : 1,941 ,360 
Accounts receivable 


999.8 
410,702 
95,320 





$20 ,306 256 


$10,000,000 
2 956 ,000 
8 00 


: $19,893 ,608 
Liabilities— 


RSE SES, SE EE oS a a a $10,000,000 

Funded debt: Ist M. 5s Union B. & P. Co y2 447 ,000 
Ist M. 5s Cheboygan Paper Co 7 
6% Allen Bros. Co. bonds 

Accounts payable 

Bond interest accrued 

Accrued excess profits and income taxes 

Surplus disclosed on appraisals of properties as of 
ee 31 1917 


160,000 
587.562 


1,856,912 1,856,912 
8,948,987 3,174,716 


$19,893 608 $20,306,256 


x Includes 664 shares reserved for exchange for outstanding shares of 
Pref. and Com. stock of the Union Bag & Paper Co. in accordance with 
consolidation plan; outstanding, 99,336 shares. y After deducting $944,000 
bonds in treasury and $1,609,000 bonds redeemed and held by trustees of 
sinking fund.—V. 110, p. 1297. 


U. 5S. Industrial Alcohol Co. 
(Report for Fiscal Year Ended Dec. 31 1919.) 


President Frederic M. Harrison wrote in substance: 


The claims referred to last year as pending adjustment with Govern- 
ments have not yet been determined and, therefore, again are not included 
in this report. The failure of the Governments to settle these claims and 
to permit the removal of goods in process of manufacture has seriously 
interfered with the construction and operating program of the Chemical 
Company, so that its operations for the year show a loss. 

Owing to an accident in January 1919 to the storage facilities of raw 
material for our Boston plant, the company was not able to operate that 
plant for the rest of the year. The destruction by fire of the Columbus 
plant, at Greenpoint, New York, which occurred in September 1919, 
further affected the earnings. 

Our fuel ‘‘Alcogas’’ for internal combusion engines was satisfactorily 

roven, as to efficiency and economy, in the mail plane service between 

ew York and Washington, as well as in the operations of automobiles and 
trucks. A large fuel mixing plant is nearing completion in Baltimore, so 
that the company will be in position to market through ‘‘Alcogas’’ any sur- 
plus production of alcohol. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


8 
> 





Net earnings 
Bond interest (sub. cos.) . 
Interest on notes, &c___ 407,176 
Reserved for Fed. taxes_ 375,803 
Dividends— 
Pref.U.S.Ind.A.Co.(7%) 420,000 420,000 420,000 
Common do do (16)1,920,000(16)1920,000(32)3840,000 
Pref. Cuba Dis. Co (7%) 128,562 128,562 28,562 
Less special amortization 1,887,207 
Depreciation 


1919. 1918. 1917. 1916. 
$4,426,265 $14,073,102 $12,511,277 $5,044,344 
58 ,667 36,812 72,916 80,417 


89.518 79.341 


288 ,236 $9, 
6,998,182 5,239,861 





Balance, surplus $494,858 $2,394,102 $2,720,420 $4,336,024 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1919. 1918. | 1919. 

Assets— g 


bd _ [Aabilities (Concl.) $ 

Properties owned _39,601,992 38,048,906 Rep. Dist.7% bds. a700,000 
3,352,214 1,648,573 Real estate mtges-_ 103 ,896 

Liberty bonds__.. 2,151,390 4,215,790 Aeccts. payable... 2,089,476 
Accts. & billsrec_. 4,839,734 2,514,988 1,664,000 
Merchandise, ma- Notes payable (se- 
terials, &c 4,655,674 7,072,533' cured by Liberty 
Deferred charges._. 203,159 8,422 Loan bonds)- 


Pref. div. Jan. 15- 
54,804,163 53,509,212 


1918. 
$ 


1,040,975 
2'031.709 


1,600,000 





3,330,000 
1)5 ,000 
6,998,182 


3,349,501 
15,808 ,350 


105,000 

Res. for Fed.taxes 375,803 
Special amort. and 

depreciation _.. 3,736,180 

Surplus x12,493,208 


TAabiltties— $ $ 
Com.stk .U .S.1.A_24,000,000 12,000,000 
Pref. stock (do) 6,000,000 6,000,000 
Cuba Dist.Co.stk. a1,836,600 1,836,600 
Purity Distill. Co. a100,000 05,000 54,504,163 53,509,212 

a Outstanding in hands of public. x After deducting $3,810,000 dis~ 
count on sale to stockholders of $12,000,000 additional Common stock. 
—vV. 110, p. 568; V. 109, p. 1994. 





Booth Fisheries Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. K. L. Ames, Chicago, March 22, wrote in substance: 


Government Turnback.—The Government turned back to us a large pro- 
portion of the 1918 salmon pack commandeered for army purposes, and. 
notwithstanding ev effort, we were unable to get delivery of any con- 
siderable amount of this salmon until late in 1919. By that time the 1919 
pack, combined with the 1918 carryover turned back, gave us an unusual 
amount of salmon to dispose of in a very limited time. Although we 
greatly curtailed our 1919 pack, reducing it 40%, it was physically impossi- 
ble to complete our shipments and reduce our inventory to as low a point 
as we had intended as sufficient cars and shipping facilities could not be 
secured to move the tonnage. Consequently, though we have made very 
material reduction in the amount we owed the reduction would have been 
greater had we been able to ship the salmon as intended. 

We had our salmon sold and every case would have been closed out before 
Dec. 31 1919 except for the aforesaid delays. In the meantime some of 
our fo orders had been canceled, due to fo exchange conditions. 
aa mpoweeensen our re-selling a portion of our salmon product, which we 
ve done. 

Curtailment.—As our export salmon business will necessarily be curtailed 
until the foreign ex e situation becomes more normal, we are preparing 
to pack only about 50% of our capacity for 1920. 


——— 
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Need for Increased Facilities.—Inasmuch as the Government has decided 
ae the meat a, cannot handle de 3 fish vos was dey future, it —_ 
orce upon us, as the leading fish an pen-iead Gate ut company, a de- 
mand for increased production and distribut. facilities. oie 

Sardines.—In 1917 we paid from $2 50 to $7 
measure) for sardines. In 1918 A 
on the basis of $25 a h permit a fish 
us a hogshead of fish for less than $25. In 1919 we paid $5 ah ead for 
sardines and could get more than we cared to . Wesuffered unneces- 
sarily and heavily our sardine operations. All this has been absorbed 
and our inven of sardines is at a price that will enable us to market 
them on a favorable basis. 

Inventory Dec. 27 1919.—This item of $7,002,563 is made up as follows: 


Salmon & sardines canned .$2,771,954/| Salt and smoked fish, &c_._$574.190 
do Packing supplies... 1,231,661 | Merchandise in transit 642 
Fresh and frozen 1,470,134| Miscellaneous supplies 889,983 
Interest Charge.—Interest on debenture bonds, cold storage bonds, and 
borrowed money was $707,728. Our interest charges were largely and 
unn y increased on account of not being able to get possession of our 
commandeered salmon. 

Appraisal.—We recently had our salmon canneries appraised for insur- 
ance purposes by — appraisal engineers and the sound value of our 
salmon canneries shows more than 30% above the values at which these 
canneries are at present carried on our books, and we feel confident that an 
a ays of our cold storages will show a present sound value of at least 

2 above the values at which they are at ng carried on our books. 
Prices.—The prices at which we are selling fresh and frozen fish and 
sardines are but slightly higher than previous to the war. Therefore, we 
have no concern about a further shrinkage in our inventories of these 


products. 

Profits.—The net earn!ngs of the company have been as follows: 1912, 
$1,050,546; 1913, $779,611; 1914. $921,489; 1915, $1,042,770; 1916, $1.- 
659,295; 1917, $3,388,829; 1918, $2.217.677; 1919, $1,433,239. 


COMPARATIVE INCOME ACCOUNT. 


1919. 1918. 1917. 1916. 
$1,433,239 $2,217,677 388,829 $1,659,269 
¥707,728 $719,876 $531,904 $378,919 
a y ih 498 ,442 354,293 274,024 


, »000 625,000 
Preferred dive. (7%)---- 344,948 275,833 236,110 214,270 


Total deductions $1,346,352 $1,744,151 $1,747,307 $867 .213 
Balance, surplus $86 ,887 $473,526 $1,641,522 $792,082 
Common dividends---_(50c.)125, ($2) 500,000 325,000 


Profit and loss surplus_$2,539,725 $2,572,838 $2,599,312 $1,439,963 
CONSOLIDATED BALANCE SHEET DEC. 31 1919. 


1919. 1918. 1919. 
TAabdilities— 


Assas— 3 $ | % 
Real estate, mach., , Preferred stock... y4,999,800 
equipment, &c_.12,497,909 13,475,738 | Common stock_.-.x5,000,000 
U.8.Govt.bonds. 507,988 887,202) Debenture bonds_.z2,965,000 
Pref stock disc.,&c 377,801 Bonds on cold-stor- 
Inv.inallied cos... 127,892 age plants 
Sinking fund & int. 26,458; Accounts & notes 
Inventories 7,765,452; payable 
Accts. & notes rec. 4,229,092; Accrued accounts. 
Prepaid insur., &c. 97,131) Conting., &c., res_ 
1,655,515 | Res. for deprec.,&c 29,809 
146,908 | Res. for Fed. taxes 163,017 
| Profit and loss_... 2,534,725 2,572,838 


24,421,839 28,283,497 | 24,421,839 28,283,497 


x Common stock consists of 250,000 shares of no par value. After de- 
ducting $1,000,200 held in treasury. z After deducting $2,035, in hands 
of trustee and in treasury.—V. 110, p. 1292. 


Diamond Match Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. W. A. Fairburn, March 25, wrote in substance: 


Resulis.— During the war we enjoyed an unprecedented volume of busi- 
ness. When the armistice was signed business fell off rapidly, and for the 
first half of 1919 there was not sufficient business on the standard product 
of strike-anywhere and strike-on-box matches to pay expenses. 

Nevertheless, your company, because of its success in other fields, suc- 
ceeded each quarter in earning its dividend with ample margin. Our 
earnings, after making provision for Federal income and excess profits 
taxes, and for greatly increased State and municipal taxes amounted to 
$2,173,516, against $2,058,627 for 1918. 

Lumber .—The California lumber operation, after deducting $26,042 for 
depreciation and timber removed, showed a profit of $482,155, as com- 
pared with $154,211 in 1918, $176,991 in 1917 and $40,442 in 1916. For 
the first time this department made a thoroughly satisfactory return. 

Inventories.—The value of inventories of materials and finished product 
has decreased $1,897,642 during the year, the amount of cash on hand in 
the same interval increasing from_ $1,153,827 to $3,138,042. A reduction 
of $1,804,627 in the inventory of lumber and other materials and wee 
was obtained without drawing upon the reserve of $2,000,000 accumulated 
during 1916 and 1917 as a protection against decline in inventory stocks and 


prices. 

Net Working Capital.—This item, after deducting Federal income and 
excess profits taxes as paid, or as estimated, as well as current and operatin 
liabilities, stood at $10,613,594 on Dec. 31 1917, $11,201,773 in 1918 an 
$11,619,927 Dec. 31 1919. 

Plants, Real Estate, &c.—This account, excluding standing timber and 
lumber operations, increased $741,846, and the related “reserve for depre- 
ciation’’ account increased $218,448, resulting in a net increase of $523,397. 
The additions were principally in connection with the match factories to 
effect economies in the cost of production. 

Whereas the book value of “‘plants, real estate, &c.,’’ including ‘‘Califor- 
nia pine lands, stumpage, plants, &c.,’’ but excluding depreciation reserve 
has increased from $7,399,795 to $12,221,753 since 1908 (65%), the total 
depreciation reserves have increased from $202,974 to $2,757,057, rm 
over 13.5 times, and the total “‘property account,’’ less depreciation reserve, 
stands on the books at $11,078,550, compared with $9,858,089 as of Dec. 31 
1908, an increase of only 12.37%. 

Financial Position.—The surplus Dec. 31 1919 stands at $2,265,787 as 
ay ony with $1,449,479 a year ago; and a general reserve of $2,250,000 
has n built up in addition to a reserve of $420,000 created to protect 
the company against loss of timber by forest fires. The company has no 
bonded debt and is not a borrower at the bank, During the past year the 
accounts payable decreased from $1,534,987 to $1,047,627, and of this 
amount $835,242 represents advances made by Bryant & May, Ltd., cover- 
ing material being bought and manufactured for their account. 

uring the past ten years the net assets over liabilities have nearly 
doubled and the capitalization has increased -_ 6%. 

Additions, &c.—New Capital Stock.—During the next two years your 
company will be ew gre to make comparatively heavy capital expenditures 
in order to safeguard its business, protect its operations from foreign com- 
petition, cope with peculiar post-war conditions in the raw material field, 
and avail itself of unprecedented opportunities for expansion in profitable 
branches of its prime business and associated fields. n the near future, it 
may be deemed advisable to increase the capital stock in order to (1) make 
the amount issued more in keeping with the net capital invested, and (2) 
to further increase the capitalization to an amount that will amply take care 
of expansion and incr business for many years to come. 

There is no need of immediate action for such increase, but after several 
important matters now pending have taken definite form and certain influ- 
encing decisions have been reached, it is expected that some plan will be 
presented te take care of our capital needs and give valuable rights to 
stockholders. 

Safety Matches—No Longer Distributing Agent for Swedish Combination.— 
During the war the company was compelled to manufacture for our Govern- 
ment, in relatively sage quantities, the foreign type of strike-on-box match. 
We still make and sell these matches in competition with foreign manufac- 
turers, some of whom have been materially benefited by exchange rates, 
and the volume of business handled in this product in 1919 was in excess 
of that of any preceding year, when we distributed foreign-made goods. 
It is to be ho , however, that this peculiar type of match (the “‘safet 
matches’’) will never me generally popular, as it is inferior to the Ameri- 
can safety double-dip type and to our vest-pocket book match. 


Net profits 

Bond, &c., interest 

Deprec., res've & skg. fd-_ 
e for Federal taxes. 








1918. 
$ 
5,000,000 
3,261,000 
1,002,814 
11,517,491 
136,974 


42,379 
250,000 


7,532,558 
57,617 


578,897 








Total 








Outlook.—Notwithstanding the depression in the match business for the 
first half of the year, our match plants were all kept in continuous o - 
tion, but at greatly reduced —— and er cost. During the latter 
part of the year orders were ng received somewhat in excess of our 
manufacturing output. This condition will Po ped exist during the frst 
part of 1920. It is hoped that July 1 1920 again see normal conditions 
established as regards supply and demand. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
Net profits, all sources_--.$3,556,399 $3,679,168 $5,637,925 
Depreciation, ny ni &c. 632,883 844,941 429 ,440 
Reserve against inventory 1,700,000 
U.8. Government taxes. _ 1,103,098 


1916. 
$2,925,806 


192,350 





Net earnings 


$1,864,227 
Bryant & May, Ltd 


al94, 
$2,058 ,627 


$2,405 ,387 
279,475 





$2,684,862 $2,780,121 


$180,000 — $150,000 
526 ,859(7 341314795 
$1,315,326 
454,730 





Surplus 


$816,308 $701,419 
Previous surplus 


1,449,479 748,060 
$1,449,479 


$978,003 
520,056 


$1,498,059 
749,999 


$2,265,787 $1,449,479 $748,060 $520,056 
a In 1918, stock dividend; in 1917, profit from sale of ordinary stock. 


BALANCE SHEET DECEMBER 31. 
— 1918. 





$1,770,056 
1,250,000 





1919. 1918. 
. Ltabilittes— $ 
7,231,474 6,708,076 | Capital stock 16,965,100 16,965,100 
2,546,537 2,582,126)| Accounts payable. 1,047,627 1,534,987 
1 1 | Pay-roll 114,385 97,555 
1,300,540 955,739 | Taxes accrued (es- 
167,358 699,203 


200,849 
8,485,220 10,382,862 3,033,136 
1,449,479 


1,734,951 1,795,979 | 
3,138,042 1,153,827) 


24,604,123 23,779,460, Total 
0, p. 1293. 


Pat'ts, rights, &c_ 
Foreign,&c.,invest. 
Def. chgs. to oper. 
Inventory 


Reserves 467,591 
Notes & accts. rec. 


3,467, 
Surplus & profits... 2,265,787 











24,604,123 23,779,460 


Jewel Tea Co., Inc. 
(4th Annual Report—Year ending Dec. 31 1919.) 


President Raymond E. Durham writes in substance: 


Resulis—New Officers.—The net operating loss and special charge-offs 
for the year amounted to $1,847,203. he charge-offs include the 
adjustment of book inventories, and loss and reserve for obsolete stock 
together with additional reserves against customers’ accounts receivable 
and premium balances. 

During the year it became apparent to your directors that our business 
was not progressing satisfactorily. ‘The officers resigned and practically 
a new management was put in charge. 

The sales for 1919 were $16,538,635. When the new management as- 
sumed control the sales were at the rate of about $14,500,000; at the present 
time they are at the rate of over $18,500,000, with every indication that 
they are built on a permanent basis. However, owing to the sharp advance 
in the price of coffee and other merchandise, the conpony should obtain 
sales of approximately $20,000,000 to equal on a unit basis the volume of 
1916, 1917 and 1918. 


Changed Conditions.—By 1919 trade conditions and labor costs had under- 
gone a change, resulting in a large reduction of the percentage of gross 
profit. ‘This condition was greatly accentuated by the abnormal advance 
in coffee prices, due, primarily, to crop failures in Brazil. ‘The margins 
of gross profit earned were not sufficient to meet the greatly increased 
operating expenses, A substantia] improvement has iecently been effected 
in this respect. Further substantial reductions in abnormal expenses 
should be accomplished in the future. 

There was an enormous turnover of labor, due to the war; many wagons 
were operating at a loss, and strikes were in effect in twelve cities. ‘These 
labor difficulties have been satisfactorily overcome. The spirit of co- 
operation among the officers and employees is now excellent and a new wage 
plan permits salesmen and field managers to participate in the profits 
made by them. 


Funding.—Owing to the high price of raw materials, which “4 + in- 
creased working capital, it was deemed wise during the year to fund the 
company’s floating indebtedness, and there was therefore issued $3,500,000 
of 6% Serial Gold notes shown in our balance sheet (V. 108, p. 2026). 
Dividends Suspended.—After receiving the report of the new management 
as to the business, we discontinued dividends on the Preferred stock. 
Claims Against U. S. Govt.—We have substantia] claims against the 
Government covering losses due to the Commaneseans of our Hoboken 
lant. This plant was returned to us on Sept. 1 1919, but the equipment 
been neither restored nor paid for as yet. The plant will not be on a 
producing basis before July 15 1920. ‘The taking of this plant eatly 
isorganized.our production and has caused large losses, some of which are 
difficult of ascertainment, but none the less real. 
Outlook.—The company expects by J oF 1 1920 to be operating efficiently 
and economically in all departments. he management believes that the 
business can again be placed on a satisfactory earning basis. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 
$16,538,635 $15,598,496 $15, 
xt) loss $1,847,203 695,738 $1,558,351 
Preferred dividends paid (56%%)193,573 (7)266,895 (7)275,800 


Balance, surplus, for years def .$2,040,776 $428,843 $1,282,551 


BALANCE SHEET DEC. 3le 
1919. 1918. 
$ $ 


1917. 
Net sales for calendar years 847 ,604 
Net profits (see te 





11919. 1918. 

Liabtitttes— $ 
Preferred stock... 3,640,090 3,760,000 
Common stock...12,000,000 12,000,000 
6% Ser. Gold notes 3,500,000 
Lettere of credit & 

acceptances.... 1,044,019 
Notes payable.... 150,00 
Accounts payable. = ,907 


Asselts— 
Land, buildings, 
machinery, &c- 
Horses, ,wagons,&c. 


379 ,804 414,224 
837 ,469 848 ,397 
12,000,000 12,000,000 
623,177 588,814 
Acctsa., &c., receiv. 1,007,711 979,533 
Inv. of mdse., &e. 5,411,836 6,286,764 
Invest. (sur. dept.) 62,904 | Accrued interest. - 
Com. stk. in treas. 7,568 | Pref. div. payable - 
Liberty bonds. _-.- 38,034 | Purchase oblig’ns- 
Adv. to customers Accr. wages & taxes 
(less reserve)... 1,156,857 | Miscellaneous ...- 
Deferred branch de- Surety dep.(concra) 
oe. on Oe bol Proft-shar.cO8- 
a on Preferred stock. 
Capital surplus... 
Currentsurplus..- 


2,931,500 
582,982 


112,587 
149,251 
104,653 

42,289 


21,440,478 22.623,960 


Fed. taxes recov'le 


3 737 
Deferrei items... 128,279 x51,666 1,835,820 


21,440,478 22,623,960 


* Includes income and excees profits taxes. x To the balance of $1,835,- 
820 was added $240,000 appropriated surplus for redemption of Preferred 
stock, uransferred, and $10,623 discount on Preferred stock retired. After 
deducting $1,274,046 net operating loss for 1919, $333,556 adjustment of 
book inventories and loss and reserve on obsolete stock, $239,601 additional 
reserve against customers’ accounts receivable and premium balance, and 
Preferred dividends $193,573, the balance, deficit, aggregated $51,666, as 
shown in balance sheet above.—V. 110, p. 769. 
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Bell Telephone Co. of Canada. 
(40th Annual Report Year Ending Dec. 31 1919.) 
[See offering of $5,500,000 7% Bonds on a subsequent 
page.] 


The report dated at Montreal Feb. 26, says in substance: 


The net number of telephone stations added during the year, viz, 34,271, 

is the largest in our history. The gross telephone earnings also show con- 
siderable increase, but the steadily advancing costs of material and wage 
pa ts more than counterbalanced this gain. 
n our application to the Railway Commission in October, 1918, an 
emergency order was issued last May a temporary relief by way of 
a 10% increase in rentals, effective vey 1, and an adjustment of toll tariffs 
which went into force on May 26. he Railway Board found that “the 
burden of the emergency should be divided between the Bell Co. and the 
public.”’ 

By circular, dated May 15, $4,500,000 new stock was offered to the share- 
holders at par, increasing B authorized capital stock to $22,500,000. 
Of this $4,336,300 was subscribed and paid for, and the balance, $163.700, 
remains in the treasury. (V. 1. P- 2243). 

To the long distance system in 1919, 4,835 miles of wire were added. 
The long distance lines now owned and operated comprise 89,706 miles of 
wire on 9,514 Sa of poles, and 7,047 miles of wire in underground and 

bmarine cables. 
mo We have agreements with 718 local tel one organizations which provide 
inter-communication between our subscribers and the 103,013 stations on 
these systems. Inter-change is also had, under conditions laid down by 
the Board of es Sees for Canada, with two competing com- 
panies, operating 2, stations. 

The - rt is ed by Vice-President and General Manager C. F. Sise 
and President L. B. McFarlane. 


REVENUE ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1918. 1917. 

303 ,205 284,261 
99,708 94,932 
$11,179,162 
4,545,328 
1,595,366 
2,470,000 
422,427 
$9,033,121 





$12,213,904 $10,550,459 
5 1 ’ ,08 ’ , 
388,030 


18,108 427 ,602 
$2,153,324 $2,104,688 $2,534,071 
670,208 562,0 1,001 
1,440,000 1,440,000 1,440,000 
$43,116 $102,634 $533,070 


BALANCE SHEET DEC. 31. 
1919. 1918. 
Assas— 


$ $ 
Telep one plant..45,033,651 40,162,918 
Real 535 4,183,352 
1,737 ,388 
173,931 
845,227 
3,598 ,652 








1919. 1918. 


$ « 
Capital stock 22,336,300 18,000,000 
Bonds 11,149,000 11,149,000 
Accts. payable... 1,274,943 603 ,206 
Accrued liabilities. 662,344 945 ,802 
Unearned revenue 24, 531 26,713 
Pension fund 500 ,000 400 ,000 
Surplus and res... 20,580,632 19,576,746 


56,527,751 50,701,470 


| 
: JAabtlities— 











v4 ..--.-----'6,527,751 50,701,470 


08, p. 2243. 
Ohio Fuel Supply Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


CONSOL. INCOME ACCT. FOR CAL. YEARS 1919 AND 1918, 8 MOS. 
ENDING DEC. 31 1917, AND YEAR ENDING APRIL 30 1917. 


{Inc]l. parent company, N. W. Ohio Natural Gas Co. and Pt. Pleasant 
Natural Gas Co.) 

Oe oe its Cer eo Oe 8 Mos.'17. Apr.30'17. 

367.573 $5,782,593 $8,168,297 

75,548 60,563 51,625 


1,764,000) 
alli 1,159,480 
211 


8 
730,954 
133,168 


ds— 
United Fuel Gas Co__. 1,764,000 
Pt. Pleas’t Nat. G. Co. 
Depositors’ Realty Co- 


$12,588,455 $12,586,864 
$6,289,717 $6,582,224 
000 2,377,560 


996.415 676.814 
1,434,691 730,820 


Surplus far period $1,093,631 $2,219,446 
COMBINED BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 
A&ssets— $ x 


Physical prop’ ties.23,589,886 22,435,854 
Stocks in oth. cos. x9 ,986,28 9,985,677 
Material in stock. 968,534 1,233,730 
Cash 7 10,991 
1,586,234 
1,940,731 


1,190,911 





$7 ,002 ,636 
$4,819,319 
990,650 


$9,410,833 





$1,969,159 


1918. 
$ 


TAabtitites— 
Capital stock ($20,- 

000,000 auth.)_. 19,813,000 
Accounts payable. 701,109 
Debenture bonds. 

Material adjustm’t 

account 
Res. for depl. of 

gas & ol] depos’s 8,951,746 
Surp. from val. of 

gas & oll depos’s 8,092,672 
Depreciation res’ve 3,405,024 2,537,908 
Profit and logs._..15,368,361 14,274,730 


56,331,913 37,693,217 56,331,913 37,693,217 


x Stocks owned in other companies at book value included on Dec. 31 
1919: The North Western Ohio N. G. Co., $5,550,050; United Fuel Gas Co., 
$4,410,000; Pt. Pleasant N.G.Co., $20,000; misc., $6,235; total $9,986,284. 

Bonds: Liberty, $1,026,250; other companies, $638 ,581.—V_.1 10,p.1193. 


Laclede Gas Light Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President C. L. Holman writes in substance: 


Earnings.—Gross earnings showed an increase of $585,300 over 1918, 
due ma to increased output, but partly to the new schedule of gas rates, 
effective July 11919. Operating expenses increased $462,729, in a measure 
occasioned by the added output d the year. e greater part, how- 
ever, was due to the higher prices paid for labor and supplies. 

Replacements and Contingencies.—There was charged against income and 
reserved for replacements and contingencies the sum of $101,972 in excess 
of the amount reserved during 1918. On order of the P. 8. Commission of 
Missouri, in granting increase in gas rates, the company is required to re- 

, per annum for replacements during the year beginning 


ny refunded $5,000,000 5% debentures, due 
Feb. 1 1919, and $10,000, lst M. 5% bonds, due Ap 11 1919; $16,000,- 
000 First Mtge. Collateral and Refunding (ten-year) 7% Gold Bonds were 
issued to retire the above securities and reimburse the company Sor con- 
struction expenditures not covered by other securities issued e added 
interest, plus one-tenth of the cost of financing, is nsible for the in- 
crease in the item of interest and discount. (Compare V. 108, p. 273, 1278.) 
Dividends .—The regular 5% dividend on the Pref. stock was paid d 
the year. A Common stock dividend of 14% was paid on March 15 191 
out of the surplus earnings of previous years (V. 108, p. 2245). 
Construction e plant and investment account was increased $612,548 
which represents the net additions to this account. The total construction 


19,813,000 
1,065,026 


Bonds y 1,664,831 
Material adjustm't 13,078 
Valuation of oll & 

gas deposits. ...17,044,418 











serve 
July 1 1919. 
funding, &c.—The com 





expenditures were $700,715; the difference, or $88,166, covers the actual 
SS Sees eae written off during the year. 


lis and Accounts 
Final adjustment of the unpaid bal- 
ances on Government con been agreed upon and payment in full 
will probably be received in the near future. 

The decrease in accounts payable is due to the payment a yond all 
gr balances on purchases made for the account of the U. 8S. Govt. un 

ar . 

The company has no bills payable outstanding as at Dec. 31 1919. 

Gas Rate Increase.—in July 1918 _ rate schedules were filed with the 
P. 8. Commission of Missouri, petitioning a flat increase of 15c. per 1,000 
cu.ft. Aftera a of approximately one year, the 7 was author- 
ized to charge, for a period of 13 months from July 1 1919, an increase in 
rates equivalent to two-thirds of the increase originally applied for. 
rates allowed were inadequate to meet the constantly adva costs of 
operation and the increase in interest charges, and at the same time allow a 
fair return to the owners of the Common stock. A_ physical inventory 
and valuation of the company’s propes - ordered by the Commission as a 
basis for further rate increase, is rapidly nearing completion, and should 
result in a rate schedule much more favorable to the company (V. 109, p. 76.) 


INCOME ACCOUNTS FOR YEAR ENDING DECEMBER 31. 


1919. 1918. 1917. 1916. 
$4,946,511 $4,800,264 $4,509,424 
2,884,152 2,187,742 1,663,177 
207 .760 364 ,808 


359 552 
$1.854.499 $2,247,714 $2,486,695 
$1,244,381 $1,204,533 $1,162,500 

125 ,000 125 ,000 ; 
(7)749,000 (7)749,000 (7)749,000 
Total deductions $1,920,623 $2,118,381 $2,078,533 $2,036,500 
Balance, sur. or def def .$45 .526 def.$262 882 sur.$169,181 sur.$450,195 

on Jan. 2 1917 an extra cash di d of 10%, accumulated 
the preceding seven years, was paid out of the dividend common stoc 
account to common stockholders of record Dec. 26 1916. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1919. 1918. | 1919. 
Assets— . y | TAabtlittes— $ 
Plants and invest- \Common stock...10,700,000 10,700,000 
39,745,599 39,133,050 Preferred stock... 2,500,000 2,500,000 
463,17 852,960 First mortgage 58. -.....--. 10,000,006 
257 83 177,858 Ref. & ext. M. 58.10,000,000 10,000 000 

087 ,924 


1 M.coll.& ref.78.16,000,000 
c ’ 
Deferred charges... 538,958 


— bn emg ee 

perating expenses, inc]. 
maintenance & taxes_. 3,346,881 

Reserve for replacements 
and contingencies 309 ,732 
g1 ie a73 





5%) --- 


: ( 125, 
Common dividends - ( ’) 187,250 





1918. 
% 


st 
1,583,180 5% debentures 
Bills & accts. pay. 
Liabilities accrued. 
Reserve com. div. 24 
Other reserve, surp 1,325 


42,093,491 41,747,048 











42,093,491 41,747,048 
0, p. 875. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas & Louisiana Midland Ry.—General Manager. 
H. B. Hearn and H. R. “grr receivers, announce the appointment of 
John W. Meehan as General Manager.—V. 109, p. 2439. 


Birmingham Ry. Light & Power Co.—JIJnterest Payments 
Judge William I. Grubb of the U. 8. District Court rendered a decree 
Mar. 18 authorizing receiver Lee C. nee pay the interest due on 
April 1, amounting to $196,200 on the Gen. e. Ref. 4%% bonds, and 
authorized him to pay such installments of the Federal income tax as are 
due. The receiver was also authorized to extend for a period of not more 
oe A meg one certificates when they become due and payable. 
aaeeness . . Pp. . 


Boston Elevated Ry.— Wage Increase Demand, &c.— 
It is reported that the Boston Carmen's Union have formulated & prapeses 
new Papoeness. to take the place of the present agreement which expires 
April 30, demanding a maximum wage of 95 cente an hour, compared with 
the present maximum of 60 cents an hour and a minimum wage of 73% 
ts um of 50 cents an hour. 


l 
serial Cambridge subway loan, bearing interest 
4 44 oe P% perannum. See “State and City Department.’’—V. 110, 


Boston & Maine RR.—To Issue Refunding Bonds.— 

At the annual meeting on April 14 the stockholders will act on authorizing 
the issue of bonds to the amount of $8,843,000 to be secured by the com- 
pany’s present mortgage, dated Dec. 1 1919; such issue or the proceeds 
thereof to be used solely for the pur of refunding bonds of Concord & 
Montreal RR. and of the Fitchburg RR., and notes of the Boston & Lowell 
RR. Corp., aggregating $8,843,000 and falling due in June, July or October 
of the current year.—V. 110, p. 969, 871. 


Brooklyn Rapid Transit Co.—ZJncreased Fares Denied 
Surface Lines—Bus Operation Illegal.— 


Public Service Commissioner Lewis Nixon on March 31 denied an applica- 
tion by counsel to the receiver of the Nassau Electric RR., Brooklyn, 
Queens County & Suburban RR. and the Coney Island & Brooklyn RR. 
(three of the operating companies in the B. R. T. surface railroad system) 
for ssion to increase fares from 5 to 8 cents. The application was 

e@ simply as one step in a court action to test out the validity of the 
5-cent fare question. 

Carl M. Owen, counsel for Receiver Garrison, has intimated that he will 
appeal to the higher courts, where an opinion will be sought on the question 
of the Commission’s power in the matter of t increased fares and 
whether the franchises providing for a 5-cent fare shall be supreme. 

Justice “yt 4+ y in the Supreme Court has issued a writ of certiorari 
(returnable in 20 ays) against P. 8. Commissioner Lewsi Nixon, ordering 
him to show cause why he should not grant the application of the subsidiary 
lines of the B. R. T. for an increase in fare from 5 to 8 cents. The order 
follows the Commissioner's ruling that he had no jurisdiction in the matter. 


B 
y the city in that borough is illegal. Justice Cropsey 
said that he would sign an er Grover A. Whalen, Commis- 
sioner of Plant and Structures, and other city officials from continuing to 
operate buses in competition with the surface cars in Brooklyn. Justice 
Cropsey said that the o tion of buses under the present circumstances 
‘is a menace to the public.""—V. 110, p. 764, 166. 


Buffalo & Susquehanna RR.—General Manager.— 
A. M. Darlow, recently Fed. Mgr.,,has been elected Gen. Mgr.— 
V. 110, Dp. 1088. 4 ‘Aa 


Canadian National Rys.—Operate at $14,090,000 Loss.— 
Agoursins to the first annual budget submitted to the House of Commons 
by Dr. Reid, Minister of Railways, the Canadian National railways during 
the fiscal year ended March 31 1919 operated at a loss of $14,000,000 
divided as follows: Canadian Northern, $6,500,000, and Intercolonial 
7,500 000. In addition there were fixed 
Y , met. Out of every dollar earned by the 
, Dr. Reid said, 78 cents went in wages to the employees. Operating 
expenses in from $84,000,000 to virtually $108,000,000. These 
oceans oan sae largely to increases in wages under the McAdoo award. 
—vV. » D. ‘ 


Charlotte (N. C.) Rapid Transit Co.—Sold.— 

This company, which went into receivership in 1918 was recently sold, 
at auction. The pro y, consisting of about two miles and trolley, was 
bid in by Paul at , former President of the company, at $'0,000. 
The company was organized ten years ago with a capital of $75,000. 


Total 
—V. 11 





a 
Dp. 
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Chicago Surface Lines.—New Officer.— 


ag Asst. Sec’y, has been we to Secretary. 
West _ ow.—V. 110, p. 658, 764 


Chicago & Weaheaa Indiana RR. il ew Persident,eic.— 
Same as Belt Railway of Chicago above.—V. 110, p. 871, 969. 


Cincinnati Lawrenceburg & Aurora Electric St. Ry.— 
We are advised that the $750,000 Ist Mtge. 5s, due July 1 1919, have not 
as yet been paid and that the road will ortiy be reorganized. —V. 109, 


Pp. 1272. 


Dallas (Tex.) Ry.—New Trustee.— 

The Equitabie Trust Co., N. Y., has been appointed trustee, succeeding 
the Scandinavian Trust Co., under mortgage of June 15 1918, securing 
$1,090,000 2-year 7% Secured gold notes, Series ‘‘A’’, due June 15 1920, 


now callable at par and int., and a further $100,060, if issued, of same or 
later maturity.—V. 109, p. 1609. 


Delaware & Hudson Co.—Physical Condition.— 

President Loree expresses the belief that the car shortage can be relieved 
sufficiently by return of cars to owning roads and by speeding up loading 
and unloading to obviate immediate heavy purchases of equipment. Mr. 
Loree further says: 

“This company has no pressing equipment needs this year. When the 
Government assumed control we were well provided with every kind of 
rolling stock. We were obliged to accept 1, coal and freight cars which 
the Railroad Administration allotted to us, although we did not need them. 
No locomotives or passenger cars have during Government 
control, but we are, nevertheless, well su — ied. A number of new loco- 
motives ordered late in 1917 were deliv the next year. 

“‘Physical condition is considerably below the standard before Govern- 
ment control, especially in ties and rails. We are no worse off here, how- 
ever, than other roads, and gradual improvement can be effected during the 
summer. At present only 18% of our own cars are operating on our tracks, 
and it is reasonable to suppose some of the others have suffered from lack 
Compare V. 108, p. 2022.—V. 110, p. 969, 871. 


Denver Tramways Co.—Seeks 7-Cent Fare.— 

The company has initiated poteone for 7-cent fares (instead of the 
present 6-cent with free transfers) in order to meet the new scale of wages 
of 58 cents granted the motormen and conductors by a board of arbitra- 
tion. In a statement issued the company says that it will pay the back 
ccale amounting to about $130,000, and will continue to pay the new 

e until June 1 when the present contract with the men expires. If in 

the meantime the city fails to grant a 7-cent fare the company states 
it will abrogate its contract under the awarded increase and return to the 
old 48 cents an hour pay.—V. 110, p. 1289. 


Eastern Massachusetts Street Railway Co.—Sarnen aaa $79 
Total revenue July 1 to Dec. 31 1919 
— operating expenses 6'041 
$773 918 

826 467 


See 


of proper repairs.’’ 





Gross income 
Deduct: Rent for leased roads, $33,844: int. on funded debt 
$781,916; misc. rents, interest and charges, $10,707; total___- 


Net deficit 
Net income required to meet cost of service 








Period failed to earn cost of service by 
—V.110, p. 871. 


Florida East Coast R Officers. — 

J. P. Beckwith, recently F Mer., has become Vice-Pres. in cha 
of operations; J. E. Ingraham, Vice-Pres., and C. D. Boice, Sec., Purc 
Agent and Asst. Treas.—V. 110, p. 970, 464. 


Ft. Dodge Des Moines & Southern Ry.—President.— 

C. H. Crooks, recently Gen. Mgr. under Federal control, has been elected 
ra and Gen. Mer., and F. M. Johnston, Sec., Treas. and Auditor. 
—V.107, p. 21 


Fort Scott Gas & Elec. Co.—Railway P 
We are advised that the a ion of this pro 
mite Pp pe Be ryt bh, b. 2 A 4 
t the a ea ions are 
ized under the oan of Fort tt Public Utilities Co., with 
Stone, Gen. Mger.—V. 77, p. 1294. 


Grand Trunk Ry.—Suit Discontinued.— ‘ 
See Southern New England RR. Corp. below.—V. 110, p. 1187. 970. 


Great Northern Ry.—New O ‘ficers.— 

. P. Kenney, recently Fed. mage. a n elected Vice-Pres. in charge 
of pd AE. the following have also n othe tw 1 a &@ Vice-Pres. 
in charge of operations; F. L. Paetzold, Sec. & Treas., and G. H. Hess dP .. 
Comptroller.—V. 110, p. 970, 764. 


Hudson & Manhattan RR.—New Officer.— ; 
James S. O’Neale has been elected Treasurer, and Fletcher H. Sillick 
as Comptroller.—V. 109, p. 1697. 


Illinois Central RR.—Loan Paid Off.— 
The War Finance COP on April A announ — the company has pay 


off its loan of $5,700 . heme S he = d balance of loans 
amounting to $12, 000 000. 10 p 561. 


Illinois Traction sani — 
1919. 918 


. Abandoned. 
ey rye 9 miles) 
torn up. Itis 

reorgan- 

nk M. 


TO 


ies tric 5,733,746 
Heat. water and miscell._.. 945.772 


Total gross earnings. _$17 ,682 .338 
Oper. expenses & tax taxes... 12,544,181 


Net earnings $5,138,157 

wiaicaeaetg as S03 
en eo ’ 

Common dividends. (34)92'480 


ta] deductions $4,.377.675 $4,410,111 $4,521,023 132 
Balonne. sur. or def__-_sur. $360" "482 def. Siig, "106 sur. $370" 671 sur. 34399 518 
From the balance as above in 1919 there was decucted $115, 025 for bond 
discount and $627,729 for depreciation, leaving a surplus of $17, 728: while 
in 1918 See was deducted $611,159 for fas pet ge and $92, 123 for bond 
discount, leaving a deficit of $819,388. 109, p 


Co.—Earnings.— 

T.Co. I.St.Ry. ne 

July 1 to 

Dec. 31. Year. 

$2,523,391 $4,738,941 
1,950,450 3,660,004 
$572,941 $1,078,937 

637 .591 





$15,261,003 $14,040,870 $12,566,447 
10,966,998 9,149,176 7,489,797 


$4,891 ,694 aS Ons 076 ryt: 
$3,719,541 
428 130 


(3)368,732 (3)367,584 








4,294 ,005 
830,261 
437 370 








eiahomamatie Street Railway | 


Results for 

Calendar Year 1919— 
Gross 

Operating expenses and taxes 


Total 


1,709 ,555 


carat $505 ,996 
Rentals & } 327 ,814 309 ,7 76 , 
Sinking fun 109 ,435 218,870 


109 435 
Balance, surplus $68 ,746 $153,730 $222 476 
The — Traction & Terminal Co. and its leased lines were 
omens in Jape 1919, under the name of Indianapolis Street Railway 
Co.—V. 110, p 


Internat. Rys. of Central America.—New Railroad.— 
Guillermo Valenzuela in an article in the ‘“‘Sun and New York Herald 
states that a new line of railroad to be built from Zacapa in Guatemala to 
Santa Ana in San Salvador = have much to do with the future of those 
republics, besides increasing the business of Atlantic ports of the United 

States.—V. 109, p. 1456. 














Interborough Rapid Transit Co., N. Y.—Zarnings.— 
Results for February and Eight Months ending Feb. 28. 
The recent recovery in gross income appears from the g Months 








1920. 
Gross operating revenue. $4, 168, 923 
Operating expenses 2,643.97 


15,931 


Income from operation $1,609,013 
Non-operating income. *49 447 


$1,658,460 


1919. 1919-20. 1918-19. 
$3. 499,170 $33,113,287 $27,265,978 
72,657 20,673,886 16 800,325 
2,229,890 


189,177 1,730,087 
$1,137,336 $10,709,314 $8,235,763 
*4 *395,031 


6,063 *372,422 
$1,183,399 $11,081,736 
1,673,620 *1,548,037 13,270,002 11,828,121 
*$15,160 $364,638 *$2,188,266 *$3,197,327 


* Exclusive of sums accruing (but not earned) under provisions of city 
contract No. 3 and related certificates. ‘The company is entitled to receive 
= mr eT Reo earnings before the city can participate in profits. 
— p 


Lehigh & Hudson River Ry.—Officers.— 

Morris Rutherford, recently Gen. Mer. under Federal control, has been 
elected Vice-Pres. and Gen. Mer., and William H. Sayer, recently Acting 
Fed. Treasurer, as Sec. & Treasurer.—V. 107, p. 2476. 


Lehigh Valley RR. — Estension of Bonds.— 
Co., Phila., who are ing the extension of $6,000 000 

ieee 4 , Me wee RR. First M aa Py due May 1 1920, in a circular says 

** Extension dated a 1 hone Due —~y #5. a int. paged 36. %e N. 
Fully registered bonds 000. Provident Life hila. trustee. 
Company agrees to poy a normal Federal tig tax which it may 7 
fully pay at the source to an amount not exceeding 2%. Secured by 
first and only mortgage on about 69 miles of road 4 branches, ipcinding 
oe main line mileage between South Plainfield, ane Phillipsburg, 


J., which is part of the main line of the Leh e from Jersey 
City to Buffalo. Provision is made under -ehigh Vall Valley RR. Gen. 


Consol. Mtge. of Sept. 30 nd - —s this issue at its maturity or not 


later than two years thereaf ing through an issue of bonds 
under said Gen. Consol. Mige” Bes Vt 110" Dp. 1290. 


Long Island RR.—New Officers.— 
Frank E. Haff, recently Fed. Treas., has been elected Secretary, and 
J. ¥. Fahnestock has been made Treasurer.—V. 110, p. 970. 


Los Angeles Railway Corp.— Wage Increase.— 

The compen ae ective April 1, increased the wages of the motormen and 
conductors as re first months, 44 cents per hour; next 9 months, 46 
cents per hour; second year, 47 cents per hour; third year and thereafter, 
49 cents per hour.—V. 110, p. 167. 


Louisiana & Arkansas yey. Equip. Notes.— 
aaa bch nggt ww J Trust Co. of N. been appointed trustee under an 
, dated as of Mar. 13 1990. securing an authorized issue of $130.,- 
000 ( (per $100) 6% Equipment Notes, Series ’ dated April 1 1920 and 
due $13 ,000 semi-annually from Oct. 1 1920 to April 1 1925.—V. 110, p.970. 


Maine Central RR.—( Officors.— 

Dana C. Douglass, recently F has become Vice-Pres. and Gen. 

gr.; L. M. Patterson, recently Fed. Treas., as Treasurer, and G.S. Hobbs, 
Vice-Pres. in charge of traffic.—V. 110, p. 970, 1290. 


Michigan Central RR.—Officers.— 
H. D. Bonner, recently Fed. igs s been elected Vice-President, and 
W.E. Hackett, recently Fed. Treas. , as Treasurer. —V. 110, p. 970, 871. 


Milford & Uxbridge (Mass.) St. Ry.—Fare Increase.— 
The Mass. Department of P. U. March 22 granted the compan 
permission to increase its fares from Py oo 10 cents on some lines and to se 
12 rides for one dollar.—V. 107, p. 1101. 


Missouri Kansas & Texas Ry.—Treasurer.— 
F. euomeee, recente vee. Treas., has been elected Gen. Treas., and R.P. 
Roach as Treas. and Paymaster. an , 110, p. 970, 759. 


Morris County fr Traction Co.—/Fare Increase.— 

The New Jersey U. Commission has authorized Smpany the to 
increase its fares from 6 to 7 cents beginning April!1. TheB owever, 
denied the company permission to increase the present rate of 3 cents for 
school children to 3% cents. a, 110, p. 261. 


New Orleans Great Northern RR.—New President.— 
. C. Goodyear has been elected President , su Walter P. Cooke, 
.. becomes Chairman of the board and Gen, Counsel; F. H. Goodyear 
has been made a Vice-President.—V. 108, p. 1937. 


New, Orleans Ry. & Light ie ae 1 Coupons.— 
Keefe, receiver, notifi olders of the 44% % 74 Gonersi Mtge. bonds 
thsi = coupons due Jan. 1 1920 will be pete on March 30 upon 
resentation at the New York Trust Co., Y., or at the one ibe B & 
rust Co., New Orleans. In addition to the amount of the cou ns, 28c. 
per ‘coupon, representing interest thereon, will also be paid.—vV. 110, p. 


Newport & Sherman’s Valley RR.—Sold.— 

The bondholders under the First Mortgage, represented by George H. 
Ross and R. M. Gring, on March 31, purchased the road, a 30-mile, narrow- 
gauge, single-track line in Perry County for $40,000. he sale was made 

y the Real Estate Trust Co., trustee.—V. 110, p. 78. 


New York Central RR.—Treasurer.— 
Edward L. Rossiter, recently Treasurer under Federal contro), 
re-elected as Treasurer.—V. 110, p. 970, 1188. 


New York Chicago & St. Louis Ry.—President.— 


J. Bernet, recently Fed. Mgr., has been elected President, succeeding 
©.C. Denney 








Gross income 
Int., rentals, &c., incl. 
Manhattan guaranty . 


Balance, deficit 


$8,630,794 





has been 


oO. Ip Van Sweringen, who remains Chairman of the board. 
has been elected a Vice-President.—V. 109, p. 173. 


Norfolk & Western Ry. Officers. a 

A.C. Needles, poosnny Fed. oe has been made Vice-Pres. in charge of 
operations. E ‘HH. Alden, formerly orerery has been elected Vice-Pres. 
in charge of finances.—V. 110, p. 970, 1089 


Pacific Electric Ry.— Wage re 
The company has increased the wages of all its employees as follows: 


(cents per 
lst Next 2d 3d Ath 
9 Mos. Year. Year. Year. 


45 46 47 45 
47% 48% 49% 50% 
Single track (inter-lines) 50 51 5 53 
For freight and work tram service, motormen, conductors and yard 
foremen get 57 cents an hour; brakemen and switchmen, 52 cents per hour, 
and trolleymen 47 cents per hour.—V. 109, p. 1180. 


Pittsburgh (Pa.) Rys.—April 1 Interest, &e.— 

J. L. Foster Treasurer for receivers announces that interest due April 1 
1920 on bonds listed below will be paid when due: 

Ry Mt. Washington St. R a). Allegheny Bellevue & Perrysville 

; (3) Morningside Electric t. ; (4) Ardmore St. Ry.; (5) Southside 

(6) Pittsburgh Ai egheny & Manchester Traction Co.: 
Traction Co.; (8) Citizens Traction Co.; (9) Central Passenger 
Ry. Co.; (10) Ben Avon & Emsworth St. Ry. 

The os ee have applied to ye U. 8. Court for authority to purchase 
150 new cars at a cost of about $2,000,000, through the issuance of receiver's 
certificates secured by car trust, covering the new cars and certain of the 
com now in use. 

Motormen and conductors have demanded a wage increase of from 70 to 
75%, an eight-hour day and time and a half for overtime, effective May 1. 
The wages demanded are: 86 cents an hour for the first 8 months’ service: 
89 cents an hour for next 9 months’ service, and 91 cents an hour thereafter. 
By the agreement, which expires April 30, wages are 49, 52 and 54 cents an 
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hour. ‘The company granted a voluntary increase of 10%, effective April 1, 
to all employees paid by the hour, and under this scale the wages of motor- 
men and conductors are 54, 57 and 60 cents an hour.—V. 110, p. 1290, 971. 


Pittsburgh Butler & Harmony Consolidated Ry. & 
Power Co.—Parlicipating Profit Certificates for Employees .— 


President David I. McCahill has announced a profit-sharing plan by 
which a block of $1,000,000 Common stock will be set aside under a trust 
agreement for the benefit of the company’s employees. The employees are 
to elect six of their members to the directorate also. See ‘‘Electric Railway 
Journal”’ of March 27.—V. 109, p. 1274. 


Pittsburgh & Shawmut RR.—Treasurer .— 
A. C. Griffith has been elected Auditor and Treasurer.—V. 109, p. 271. 


Portland Ry. Lt. & Pow. Co.—Fare Increase Denied.— 

The Oregon P. 8. Commission, in a decision handed down on March 23, 
held in abeyance oS of the company for increased fares with 
which to meet its s y increasing costs of operation and recommended 
that the much discussed proposal for the city of Portland to take over the 
tracks of the company be referred to the voters of Portland at the special 
State election to be held on May 21. By taking over these tracks it is 
estimated that the valuation of the company’s properties would be reduced 
about $5,000,000. Under the provisions of the order the latter recom- 
mendation applies only to the tracks in the streets and does not include the 
entire traction system. 

The Commission states: ‘‘We seriously doubt whether any fare would 
result in a complete and final solution of the difficulties of the railroad 
corporation at t time. From our investigation and analyzation of the 
data presented it is not at all unreasonable to assume that the acquisition 
of the tracks by the city together with elimination of bridge tolls and other 
relief, would not only place the Portland railway system at present and for 
the future upon a sound financial basis, but permit of a prompt reduction 
in the present rate of fare.’’ 

The texts of the Commission’s majority ee and the minority opinion 
may be found in the ‘“‘Oregonian’’ of March 24.—YV. 110, p. 167. 


Richmond Fredricksburg & Potomac RR.—Officers.— 

The proposed merger with the Washington Southern having been con- 
summated Feb. 14, the officers now include: Wm. H. White, Pres.; Nor- 
man Call, Vice-Pres. & Sec.; Eppa Hunton Jr., Gen. Counsel; D. K. Kel- 
logg, Treas., all of Richmond, Va.—V. 110, p. 971, 872. 


San Antonio & Aransas Pass Ry.—T7reasurer.— 
gtr F. — recently Federal Treasurer, has been elected Treasurer. 
—— . 110, Dp. . 


San Francisco-Oakland Term. Rys.—Ffeorganization.— 

Howard Throckmorton of San Francisco, who for the last two months, 
in addition to his regular bond business, has been actively engaged in 
furthering the reorganization of the San Francisco Oakland Terminal 
Rys., writes as follows: 

‘*‘We have received enmrocimetely $6 .500 ,000 of the $20,000,000 of bonds 
of the San Francisco Oakland Terminal Rys., which cover some 18 different 
issues. No definite plan of reorganization has been decided upon, but 
under the suggestion of the State Railroad Commission it has been deemed 
advisable to ask for deposits by various bond and note holders, partly for 
assisting in the reorganization, and partly for the purpose of learning to 
what extent the various security holders appreciate the necessity of action 
to conserve their various interests, as the only means to get this compan 
out of its present difficulties and thereby conserve their remaining equities.’ 


Statement by Moorganiastion Committee, 719 Crocker Building, 
an Francisco, Dec. 1 1919. 


“Bince 1906 the population of the territory served by the company has 
more than trebled; it was 140,000 in 1906 and is 450,000 in 1919. Although 
fares have been advanced increased operating costs have so encroached 
upon these additional revenues as to leave the net result in serious doubt. 

After a strike for substantially higher wages and shorter hours, extending 
from Oct. 1 to Oct. 11, the platform men returned to work and the issues 
involved in the controversy will, by mutual agreement, now go to arbitration. 

Since 1916 the East Bay communities have been giving serious consider- 
ation to the question of a resettlement franchise. ‘The voters have passed 
an enabling act and have taken initial steps for the submission of the fran- 
chise question to the people for final decision. In this connection the 

Railroad Commission, with the co-operation of the munciipalities and 
the co., is engaged in placing a valuation upon the company’s properties. 

Any plan of reorganization must be submitted to you for approval, and 
if you are not entirely satisfied you may withdraw your bonds, likewise, 
without cost, up to 30 days after the date of the first publication of a plan 
of reorganization. John 8S. Drum is Chairman and Paul A. Sinsheimer, 

Secretary of the committee. See also V. 110, p. 79. 


Southern New England RR. Corp.—Suit Discontinued. 

Full bench of the Supreme Court holds that John Marsch had the right 
to discontinue a suit brought by him against this company to recover 
$1,319,327 as the balance due under contract to build a line of railroad from 
Palmer to Blackstone as part of the scheme to extend the Grand Trunk Ry. 
system. Discontinuance action was taken after he had entered a suit on 
the same ground in the U. 8. Circuit Court. After entering of judgment in 
the Superior Court in discontinuing the action, the railroad company moved 
to have the judgment vacated on the ground that the case was not ripe to 
be disposed of and that no notice was given to the company. Judge Chase, 
Superior Court, denied that motion and the full court holds that he could 
do so within the exercise of discretion. Marsch lives in Chicago.—‘‘ Boston 
News Bureau" of March 29. See V. 107, p. 2009, 604. 


southern Pacific Company.—New President.— 


William Sproule has been elected President, succeeding J. Kruttschnitt, 
who remains Chairman of the Board.—V. 110, p. 971, 1090. 


Southern Pacific RR.—New President.— 


William Sproule has been elected President, succeeding Paul Shoup, who 
becomes Vice-President and Assistant to the President.—-V. 110, p. 1090. 


Spokane Portland & Seattle Ry.—O/ficers.— 


L. C. Gilman has been elected President, and M. Barger, Secretary.— 
V.110, p. 971. 


Terminal Railroad Assn. of St. Louis.—Officers.— 

T. M. Pierce, recently General Solicitor, has been appointed Acting Pres. 
& Gen. Counsel; G. H. Steinberg, recently Acting Fed. Treas., has been 
elected Treasurer.—V. 110, p. 872, 971. 


Terre Haute Indianap. & Eastern Trac. Co.—Larnings. 
Calendar Years— - 1919. 1918. 1917. 
Gross earnings $4,597,537 $3,882,516 $3,455,708 
Operating expenses and taxes 3,346,868 2,704,756 2,266,836 


Net earnin $1,250,668 $1,177,760 $1,188,873 

Rentals & other deduc'ns, sub. cos... 620,154 611,335 

Sinking fund (subsidiary companies) -- ‘ 43 415 

Int. & sink. fund on divisional bonds_.- 27 500 

Interest on T. H. I. & E. bonds____-_- 288 ,541 

Sinking fund on T. H. 1. & E. bonds-- 143 ,159 
$63 ,805 


Balance, surplus 
—V.109, p. 1367. 

Texas & Pacific Railway.—Officers.— 

The receivers are now J. L. Lancaster and C. L. Wallace. 
is Treasurer.—V. 110, p. 466, 971. 

Tonopah & Goldfield RR.—Dividends.— 


Dividends of 7% have been declared on both the Common and Pref. 
stocks, payable April 15 to holders of record March 31._ The Tonopah 
Mining Co. as majority holder of Tonopah & Goldfield RR. stock, will 
receive about $89,000 as its share of the dividend. A like amount was paid 
in April 1919.—V. 106, p. 2443. 


United Light & Railways.—Notes Offered.—Bonbright 
& Co. are offering at 98 and int. to yield over 8% $2,000,000 
Two-Year 7% Bond Secured Gold notes, ‘‘Series of 1920.” 


Dated April 1 1920. Due April 11922. Red. all or part at any time on 
4 weeks’ otice at 101 and int. up to April 1 1921; at 100% and int. there- 








296 269 
135.406 


$86 ,766 


146,105 
$127,648 








M. D. Cloyd 





after up to Oct. 1 1921; and at 100 and int. thereafter. Int. payable A. &O. 
at office of New York Trust Co., N. Y., Trustee. Denom. $100, $500 and 
$1,000 (c*). Company covenants to pay the normal Federal income tax, 
deductible at the source, not in excess of 2%, and will refund the State tax 
in Penn. to the extent of the present rate of 4 mills. 

Data from Letter of Frank T. Hulswit, Chicago, March 24. 

Company.—Operates 21 public utility properties (mainly gas and electric) 
which it owns or controls, serving 55 prosperous manufacturing and agri- 
cultural communities, with an estimated aggregate population of 600,000. 
located in the heart of the Middle West. : 
Combined Capitalization (Upon Completion of Present Financing) , Outstanding 
In the Hands of Public. 

Common stock. ____..---$6,868,300|7% notes, series ‘‘C ,”" 1920$1,500 ,000 
Pref. stock, 6% cumul___10,054,400!7% notes, series ‘‘B,’’ 1923 1, , 
6% conv. debs., due Nov. | Ist.&ref. mtge. 5%, 1932-x9,123,300 

26 2 000 ,000 | Divisional bonds & stocks 
2,000,000{ on portions of prop’ty_y16,327,899 


x Does not include First & Ref. Mtge. 5s, pledged as collateral to Bond 
Secured Notes. : 

y Does not include $250,000 Tri-City Ry. & Light Co., 5% Coll. Trust 
lst Lien 8S. F. bonds to be retired Grou sinking fund on Ape 1 1920. 

Of the issued securities of the subsidiary companies, the U. L. & Rys. 
Co. owns over 99% of the Common stock, over 84% of Pref. and Common 
stocks combined, and over 35% of bonds and notes. 
a SFY pe $1,500,000 6% Bond Secured Gold notes, due 
May 1 1920, and for other corporate purposes. 
Securit y.—Secured by a trust agreement dated March 1 1920, under which 
cash equal to the face amount of notes or first & ref. 5% bonds, due June 1 
1932, will be deposited with the Trustee in the principal amount of 133 1-3% 
of the principal amount of notes issued thereunder. 

Consolidated Earnings Twelee Months ended Jan. 31. 


1918. 1919. 1920. 
$7,937,913 $9,314,716 $10,295,671 

Net after exp., maint. & taxes.__.. $2,779,309 $2,795,311 $2,948,574 
Total annua! charges prior to int. on 

secured notes and Ist & ref. bonds- $75,111 
Annual int. on (a) $5,000,000 7% bond secured notes (incl. 


this issue), $350,000; (b) $9,123,300 Ist & ref. mtge. 5s, 
$456,165 ’ 806,165 


Balance $1,267 298 

The net revenues of the operating companies for 1919, was derived as 
follows: 49.75% from the electric department, 18.82% from the gas 
department, 15.43% from street railway department, 10.98% from the 
interurban department and 5.02% from miscellaneous. - 

For map &c. of the system see p. 49 and 50 of ‘‘Electric Railway fection 
and compare V. 108, p. 2123: V. 109, p. 2264; V. 110, p. 1291. 


Utah Power & Light Co.—New President.— 
Lafayette Hanchett has been elected President, succeeding D. C. Jack- 
ling.—V. 110, p. 79. 


Virginia Ry. & Power Co.—Gas Co. Valuation.— 

A. Merritt Taylor, who was employed by the P. U. Commission to make 
an appraisal of the City Gas Co. (a subsidiary of the Virginia Ry. & Power 
Co.) in connection with its petition for an increase from $1 20 to $160 
per 1,000 cu. ft. of gas, in his report stated that capital legitimately in- 
vested was entitled to a fair return, and that under present abnormal cone 
ditions 8% was generally viewed as a fair return. 

Mr. Taylor made a valuation of the gas property, scaling down from an 
apparent book value of $3,603,203. the company’s valuation, to $2,383,908, 
a figure finally agreed upon by the P. U. Commission, the gas company 
and Mr. Taylor.—vV. 110, p. 765. 


West Penn Railways.—New Officer.— 
H. L. Mitchell has been elected Vice-President, succeeding Williston 
Fish, who resigned to become Gen. Mgr. of the Chicago Surface Lines.— 


V. 108, p. 2242. 
Western Maryland Ry.—WNew Officer.— 


Lawrence Greer, formerly Vice-Pres. & Gen. Counsel, has been elected 
Chairman of the board.—V. 110, p. 972, 1090. 


West Virginia Trac. & Elec. Co.—Reorganizalion.— 

The Noteholders’ Protective Committee on March 15, representing 
$1,759,200 of the $1,800,000 Two-Year 6% bond Secured Gold Notes, 
purchased the property under foreclosure of the mortgage of May 1 1917 
(V. 110, p. 1189), and is now reorganizing the company per plan of Feb. 11 
1920 (compare V. 109, p. 677,. ‘This plan provides in substance: 

The committee will organize two new companies (1) a company herein 
referred to as the Wheeling Company, to which it will transfer the W heeling- 
Elm Grove properties, subject to existing underlying liens; (2) a company 
(for convenience termed the Morgantown Company) to which will be trans- 
ferred (a) the Morgantown properties, subject to the Union Utilities lien, 
under which bonds of $874,000 are outstanding; (5) the stock of the Wheel- 
ing Company; (c) all the Two-Year notes represented by the committeeall 
of the outstanding bonds of old company, deficiency claims. &c. 

Authorized Securities of Proposed Morgantown Company. 
(1) 15- Year 6% General Mortgage Gold Bonds, constituting a sec- 

ond lien upon the Morgantown premercies and a first lien upon 

the stock of the Wheeling Company. Total authorized, 

$5,000,000; issuable only under suitable restrictions. Present 

issue to be_-_-. $1,136,400 
(2) 7% Cumulative Preferred Stock, having equal voting power, 

share for share, with the Common stock, Preferred both as to 

dividends and assets, redeemable at option of company, all or 

jart, from time to time at 105 and divs. ‘Total authorized, 

1,500,000; par $100 per share. Present issue to be 
(3) Common Stock; no dividend to be paid for two years, net in- 

come for that period to be carried to surplus; thereafter not 

more than one-half the sum which subsequently becomes 

available for dividends to be paid as such, balance to be carried 

to surplus; with protective provisions for maintenance and 

depreciation. ‘Total authorized, $1,000,000; par $100 per sh. 

Present issue to be 


The committee will also arrange for the underwriting of an amount of 
bonds (if not exchanged for notes now undeposited) to produce up to 
$10,000 on or before Jan. 1 1921, if required for corporate pe , ata 

rice to be then determined by market conditions, and will also arrange 
or payment to the new company of $30,000, which, with moneys from the 
mortgage receiver, will, the committee estimates, be sufficient to provide 
for _~ of foreclosure, committee’s expenses, organization ef new com- 
pany, etc. 

The securities received by the committee will be distributed as follows: 

I. To the committee for account of the noteholders in the sum of $1,800.- 
000 face value: (a) Bonds in 60% of face of defaulted notes, $1,080,000; 
(6) Pref. stock, 40% of face of defaulted notes, $720,000; (c) Pref. stock, 
for interest at 6% on defaulted notes from May 1 1919 to Jan. 1 1920, $72,000. 

Upon consummation of the plan, therefore, the holders of notes deposited 
will receive for each $1,000 note $600 bonds and $400 Pref. stock of new 
company, with $40 additional Pref. stock for account of accrued interest 
from May 1 1919 to Jan. 1 1920. 

{i1. To holders of the outstanding $94,000 of bonds of West Virginia 
Traction & Electric Co.: (a) Bonds, in 60% of face of bonds of old com- 
pany. $56,400; (b) Pref. stock, in 40% of face of bonds of old company, 

I 


Gross earnings 








; (c) Pref. stock, for interest at 5% on bonds of old company from 
May 1 1919 to Jan. 1 1920, $3,133. 

If. To bankers in consideration for $30,000 cash, for underwriting 
$10,000 new securities, for loan of $40,000 to committee, for assignment of 
$591,098 of proven claims in receivership representing cash advances to 
old company: (a) Pref. stock, $30,000; (0) Common stock, $500,000. 

The receiver estimates that the operating income from the Morgantown 
property alone for the year 1920, after providing for norma] maintenance 

ut before reserve for depreciation, and after deducting from earnings all 
expenses of new drilling, will be well over twice the interest on the bonds 
of the new company and the outstanding bonds of the Union Utilities Co.{ 
and that, after paying interest charges on these bonds, the balance will oe 
approximately three times the sum required to pay dividends on the Pref. 
stock. it is probable that the company will be able to begin paying divie 
dends on its Pref. stock at once. hese estimates the committee deems 
to be reliable but it does not rantee their correctness. 

[Committee: G. H. Walbridge (V.-Pres. of Bonbright & Co.) 


ao ae ee 
,» A. V. Morton, J. O. Sheldon and J. A. Van Mater.J—V.110,p.1189 
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Winnipeg Electric Ry.—Valuation—Earnings.— 

The P. U. Commission has placed a valuation of $20,023,236 on the 
company’s property in connection with the street car fare case before Com- 
missioner MacDonald. E. Anderson, K.C., counsel for the company, 
claimed that there should be added to this amount about §1,000,000 for 
under-valuation and $8,000,006 for intangibles. 


Earnings ef Winnipeg Electric Railway for Calendar Years. 
1919. 1918. 1917. 
$4,284,479 $3,588,723 $3,339,009 
3,019,495 2,412,226 2,143,572 


$1,264,984 $1,176,497 $1,195,497 
58 ,639 44 ,931 47 877 


Gross income $1,323,623 $1,221,428 $1,243,374 
Deduct—Interest 696 490 68 342 649.051 


City percent. & taxes 
Other charges 

Ext. of discount 
Depreciation 

Sinking fund 








+ J J 





Balance, surplus $36 805 $28 ,734 $92 579 
Total surplus, " $1,279,172 $1,242,865 $1,218,106 
—V. 109, p. 2264. 





INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper Co., Ltd.—Dividend Increased. 

A quarterly dividend of 74% has been declared on the ($5,000,000) 
Common stock, payable April 15 to holders of record April 3. A dividend 
of 4%% was paid in January last and an initial dividend of 14% in Oct. 
1919, making a tetal of 6% for the past year.—V. 110, p. 79. 


All America Cables, Inc.—Dividend.— 

The company, formerly the Central & South American Telegraph O o. 
has declared a dividend of 1% % on the capital stock, payable April 14 to 
holders of record April 8. 

A press dispatch from Rio Janeiro on March 21 states that the prospects 
for immediate cable service between the United States and Brazil bas e 
again been halted through the Brazilian Court of Accounts handing down a 
verdict holding that the concession recently granted the company by the 
Brazilian Minister of Transportation was illegally drawn. The minister’s 
concession for direct cables from Rio to Uruguay and Paraguay and from 
Rio to Cuba also was declared illegal. 

The company on April 1 announced the opening of its new cable to 
Arica, Chile, and its new land lines from Arica to La Paz, Bolivia, thus 
establishing direct communication to Ariea, Tacna, La Paz and Corocoro. 
—V.110, p. 109, 563. 


American Business Corporation.—General Manager.— 


Spencer Welton, formerly Pres. & Gen. Mgr., of the Sterling Tire Corp., 
has been elected Gen. Mer. of the compay and its subsidiaries, the A. B. C. 
Automotive Accessories Inc., the U. 8. Chain Stores, Inc., the Sona-Tone 
Phonograph Ce. and the A. B. C. Soap Corp.—V. 110, p. 660 


American Express Co.—Rumors.— 


The recent spectacular advance in the price of the company’s shares has 
taken place on relatively small transactions, the bulk of the issue being 
closely held, rendering easy speculative movements. The advance has 
been accompanied by an extraordinary number of rumors which the man- 
agement has not seen fit to notice. Part of these rumors we understand, 
have more or less basis in events that took place several months ago and 
the rest, it appears, are largely guess work. It is not denied, however, that 
there is some justification for a more hopeful feeling respecting the com- 
pany’s prospects. A circular issued early in the year indicated that the 
management was pushing rigorously the company’s large banking business 
both in the United States and foreign countries. 

The American Rallway Express Co., organized in 1918 to do the express 
business of the country as agent of the Director-General during Federal 
control ef the railroads, is operating at a loss but is protected against such 
loss by the terms of the Railway Act of 1920 (V. 110, p. 716), for the six 
months’ period ending Sept. 1 1920. Beyond that date the future of the 
consolidation appears quite uncertain. The entire capital stock is owned 
Pi American, Adams and Wells-Fargo Express companies.—V. 110, 
p. ; 


American Glue Co.—Acquires Chemical Company.— 

The company has purchased the assets and good-will of the Common- 
wealth Chemical Co. of Medford, a Delaware corporation. A new corpora- 
tion under the laws of Massachusetts, to be known as the American Acid 
Co., has been formed with a capital of $1,000,000. The American Glue Co. 
and its subsidiary companies will be large consumers of the products pro- 
duced by this new corporation. It is proposed to enlarge and improve the 
plant and to preduce a full line of commercial acids. The American Acid 
Co. commenced operations on April 1. 

The directors will be Charles H. Farnsworth, Lloyd Harris, Jesse P. 
Lyman, George Upton and King Upton.—V. 109, p. 2074. 


American La France Fire Engine Co.—Dividend.— 

The regular quarterly dividend of 24% on the Common stock has been 
declared, payable May 15 to holders of record May 3. Dividend record: 
Feb. 1915 to Aug. 1917, incl., 4% per ann. (1% quar.); Nov. 1917 to Feb. 
1919, incl., 6% per an. (1%% quar.); May 1919 to Nov. 1919, 2% quar:.:; 
Feh. and May 1920, 2%% each.—V. 110, p. 873, 361. 


American Lithographic Co.—To Create New Pref. Issue. 

The stockholders will vote April 15 on increasing the capital stock from 
$6 500,000 ($4,000,000 Common and $2,500,000 Preferred) to $8,000,000, 
the increase to consist of $1,500,000 (par $100) 7% Cumulative First Pref. 
stock, preferred as to assets and dividends over the existing Pref. and Com- 
mon stock. Red. at 115 and div. on 30 days’ notice.—V. 105, p. 911. 


American Multigraph Co.—Stock Dividend, &c.— 

The directors have recommended to the shareholders an increase tn the 
capital stock of from $1,000,000 to $2,500,000, which will be distributed as 
follows: (a) $200,000 (10,000 shares) as a 20% stock dividend, payable 
June 1 to holders of record May 20; (b) $800,000 (40,000 shares) to be 
offered to Common shareholders at $25 a share (par $20); (c) $500,000 
(25,000) shares) to be held in the treasury; availabie for future needs and 
for subscription by employees. 

Pres. H. C. Osborn, in a letter to the stockholders, says in substance: 
‘*Sales for the year 1919 show an increase over 1918 of 75%, while January 
and February this year show an increase of sales over 1919 of 83%. This 
rapid increase has necessitated a large increase in our inventories and has 
drawn heavily upon eur cash reserves.—V. 110, p. 972. 


American Public Service Co.—Preferred Stock.— 

J. P. Seranton & Co., Dallas are offering 7% Cum. Pref. (a. & d.) stock 
(par $100) at $87 50 a share, to yield 8%. Red. at 110 on any div. date. 

he company (a subsidiary of Middle West Utilities Co.) operates through 
18 subsidiary companies serving a combined population of about 103,000. 

Gross earnings for 1919 amounted to $1,506,423 compared with $411,775 
in 1914, and the total number of customers for 1919 was 17,060, compared 
with 6,398 in 1914.—V. 106, p. 501. 


American Radiator Co.—Dividends.— 

A omvety dividend of 4% has been declared on the new Common stock 
(par $25), payable June 30 to holders of record June 21. The par value 
was reduced on March 3 from $100 to $25, four shares of new stock being 
issued for one of the old stock. Dividend record of old stock: 


1910-11. 1912-13. 1914. 1915. 1916. 
10 yrly. 11% 16 16 
0 stock 10 stk. i meerey 
1917. ‘ 1919. Mar.’20. June’20. 
13 12 12 3% 4 


Common, cash 
Extra, stock, ete 0 stk. 4 bds. 4 bds. ext. ey 
In Feb. 1918 paid extra 4% in 4% Liberty bonds, and in March 1919 
an extra 4% in 4%% Liberty bonds. The New York Trust Co. has been 
appointed Transfer Agent of the Cam. and Pref. stocks.—V. 110, p. 972,169. 


American Railway Express Co.—Status.— 
See American Express Co. above.—V. 110, p. 80. 


oO 





American Shipbuilding Co.—E£zrta Dividend.— 

An extra dividend of 24% in cash has been declared on the Common 
stock, along with the regular quarterly of 13%, both payable May 1 to 
holders of record April 15. uarterly dividends of like amount have been 
paid extra since Feb. 1919.—V. 109, p. 2358. 


American Telephone & Telegraph Co.—Stock Increased. 
—The stockholders on March 30°increased the authorized 
capital stock from $500,000,000 to $750,000,000. 


In answer to a stockholders’ question, President Thayer, who was Chair- 
man of the meeting, said that there had been no revaluation of the eom- 
pany’s holdings of subsidiary aaa: usted securities during the last ten 
years, but that in 1918 the net worth exceeded book value by $25,000,000, 
an increase of $3,000,000 over the previous year. 

Directors were re-elected at the annual meeting and four additional 
directors elected to fill vacancies, viz.: Harry H. Brigham, William Wallace 
McLench, George L. Green and William ©. Pearson. 

The 205 Broadway Corp., capitalized at $5,000,000, has been formed as a 
holding company to handle the real estate of the American Telephone & 
Telegraph Co. See annual report in V. 110, p. 965, 972. 


Ames, Holden, McCready, Ltd.—New Directors.— 

C. W. McLean has been elected a director, succeeding Shirley Ogilvie, and 
W.B. Wiegand, formerly chief chemist of the Canadian Consol. Rubber Co., 
was added to the board.—V. 110, p. 660. 

Amparo Mining Co.—New Director—Earnings.— 

Joseph 8S. Williams Secretary has been elected a director succeeding 
Henry Freund. 

The annual report for the year ending Dec. 31 1919 shows gross earnings 
of $2,146,605, net from operations $551,128 a surplus of $494,878, making 
total surplus $1,412,116. The company paid 1 68 in dividends during 
the year, which makes a total of 164% paid since 1909.—-V. 110, p. 467. 


Arlington Mills, Lawrence, Mass.—Special Dividend.— 

A special dividend of $2 per share has been declared on the stock, along 
with the usual quarterly dividend of $2 per share, both payable April 1 to 
holders of record March 16. In January last, a special dividend of $4 per 
share was paid, and an extra of $2 in Jan. 1919.—V. 110, p. 80, 467. 


Atlantic Sugar Refineries, Ltd.— Accumulated Dividend. 
A quarterly dividend of 1%% and an additional of 134% on account 
of accumulated dividends, were declared on the Pref. shares, payable on 
April 1 to holders of record March 19. This leaves a balance of 29%% 
back dividends to be paid on the Pref. stock. In January last a quarterly 
of 134% and an additional div. of 1% % on account of accumulatiens wae 
are In 2 A Oct. 1919 a quarterly dividend of 1%% was paid.— 

‘ s* ‘ 


Bell Telephone Co. of Canada.—Bonds Offered.—A 
syndicate composed of Lee, Higginson & Co., Harris, Forbes 
& Co., New York, &c., and Royal Securities Corp., Ltd., 
Montreal, are offering at 98 and int. yielding about 74% 
$5,500,000 Five-Year 7% bonds. 


Dated April 11920. Due April 11925. Int. peyawe A. & O. in Canad- 
ian currency at Bank of Montreal, Montreal, or in U. 8S. gold coin at Agency 
of the Bank of Montreal, N. Y. City. Denom. $500 and $1,000 (c*). 
Data from Letter of Vice-President C. F. Sise, Montreal, March 30. 

Purpose.—Proceeds will be used for the growth and extension of the com- 
pany’s business generally. Expenditures for additions to plant in 1919 
aggregated $4,870,732. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Capital stock, par $100 (auth. $30,000,000) $22 336 300 
5% bonds, due April 1 1925 
x7% bonds, due April 1 1925 (this issue) 

x These bonds are part of an issue authorized by Act of Parliament of 
the Dominion of Canada the total amount of which issue is limited to 75% 
of the actual pald up Capital stock of the company. 

Earnings—Ended December 31. 
Gross Applicable to Bond Times 
Revenue. Bond Interest. Interest. 
$2 221,985 
2 469 243 
2 534 ,071 
,104, 688 


system in the Provinces of Quebec and Ontario. 
now owned and operated (incl. 4,835 added during 1919) comprise 89,706 
miles of wire on 9,514 miles of poles, and 7,047 miles of wire in underground 
and submarine cables. 

Company has arrangements for exchange of business with about 718 
independent companies, serving over 103,000 subscribers. 

Dividends.—Dividends at the rate of 8% have been paid continuously 
since Jan. 11886. See annua! report above.—V. 108, p. 2243 


Belton Mills, Belton, 8. C.—100% Dividend.— 


The company is reported to have authorized a dividend of 100% on its 
$700,000 capital stock, subject to the approval of the stockholders. 


Bigheart Producing & Refining Co.—Listed.— 

The Boston Stock Exchange has added to the list 260,700 additional 
shares, par $10, Common stock. Of this amount 225,000 shares were issued 
in exchange for 22,500 shares capital stock (par $100) Amalgamated Pe- 
troleum Corp. of Delaware; 35,000 shares were sold for cash, and 700 shares 
were issued to various employees for services rendered. The Amalgamated 
Petroleum Corp. was incorp. Jan. 20 1919 and its only outstanding obliga- 
tion, other than the $2,250.000 capital stock, is $250,000 3-Year 7% Gold 
notes due July 11922. The corporation, through its underlying company, 
Cia Petrolera ‘‘La Tropical,” owns producing properties and oil lands in 
Mexico, and directly owns oil lands in Texas. It also owns a lease on 20 
acres in the Chinampi District of Mexico. The Texas lands consist of 
11,000 acres of well selected leases in the counties of Eastland, Stephens, 
Jones, Comanche, Crockett, Montague, Taylor and Callahan. 


Income Statement 9 Months to Jan. 1 1920. 


Surplus April 1 1919 $51,394 
Net additions to surplus 





Total surplus $206,903 
Dividends June 30 and Sept. 301919 124,430 


Surplus Jan. 1 1920 $82,473 
Compare V. 110, p. 169, 873, 1292. 


Brooklyn Borough Gas Co.—Ffate Increase.— 

The P. 8S. Commission on March 30 granted the company permission to 
increase its rate for gas from $1 10 to $1 15 per 1,000 cu. ft., but refused 
the company’s application for a rate of $i 25 per 1,000 cu. ft.—V. 110, 
p. 966, 1292. 


California Wine Association.— Dividends.— 

Dividends of 6% on the Pref. and 10% on the Common stocks have been 
declared, and will be paid in four quarterly installments of 144% on the 
Pref. and 2% % on the Common, on the 10th day of April, July, October and 
December. The rate of 24% has been pare quarterly on the Common 
stock since April 1918, previous to which, with the exception of a $20 
dividend paid in Sept. 1918, no dividends have been paid since 1914, 
when 14% was paid in March, June and December.—V. 109, p. 680 


Canadian Explosives, Ltd.—Capitalization.— 
Supplementary letters patent have been issued dated March 24 decreasing 
the capital stock from $15,000,000 to $12,675,000, such decrease pees 
by the cancellation of $691,400 Common and $1,633,600 ; 
stock, par $100 each, and increasing the ETE stock from $12,675,000 to 
$30,000,000, such increase to consist of 16,536 Pref. shares, par $100 each, 
and of 156,914 Common shares, par $100 each.—-V. 105, p. 1805. 
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Calumet &JArizona Mining Co. —Earnings. — 
Calendar Years— 1919. 1918. 191% 1916. 
$10,286,477 $15,528,530 $20,035, 866 $20 ,587 ,940 
en. expenses. ‘660 945 5 ; 213. = 9, ‘tt 048 


Oper. & § 
State and Federal taxes. 1,398,391 2,157 ,947 
Depreciation l, i +5 at 1 888,945 


, 2,259 
O6« 5,140,062 7,067,241 
(30%) (80%) (110%) 


Balance, deficit $1,403,147 $1,056,824 $438 ,740 sr$5 377 ,709 
Compare New Cornelia Copper Co. below.—V. 110, p. 1091. 


Canadian Salt Co., Ltd.—Jncreases Capital.— 
Supplementary letters patent have been issued, dated March 16, increas- 
ing the capital stock from $800 ,000 to $1,500,000, par $100.—V. 100, p.1920 


Carbon Steel Co.—wNo Extra Dividend.— 

The regular quarterly dividend of 2% has been declared on the Common 
stock, payable April 15 to holders of ‘record April 10. Like amount was 
paid Jan. 15 1920. The extra dividend paid in each quarter of 1919 is 
omitted.—V. 110, p. 170. 


Choate Oil Corp. ——New Directors, &c.— 

This company, formerly the Sammies Oil] Corp., has reduced the number 
of shares to ' no par value. Four new members were added to the 
board of directors: A. P. Barrett, George C. Priestley, Willis D. Priestley 
and Howard F. Hansell, Jr.—V. 109, p. 1611. 


Cleveland (O.) Automobile Co.—Stock Dividend.— 

A circular to the Common stockholders dated renee March 24, and 
signed by Pres. J. V. Whitbeck and Sec. J. I. Krall, in substance: 

On Jan. 22 company increased the total authorized som. stock 14,000 
shares without par value to 300,000 shares. Of these 300,000 shares the 
board was authorized to set aside 20,000 shares for a corporate uses as 
the directors might from time to time determine and to make such d 
tion of the balance of the Com. shares so authorized to the Com. stockho ders 
whether by sale, etock dividend, exchange of securities or otherwise, as 
the board might determine. 

Pursuant to the pry iit so granted, the directors on March 24 declared 
out of net profits on 14,000 Com. shares outstanding, a dividend of 266,000 
shares out of the 300, shares authorized Com. stock, La. 2 dividend 
at the rate of 19 shares of newly authorized Com. stock for each of the 
14,000 shares of Com. stock now eee such dividend to be payable 
April 26 to Com. stockholders of record A at 

Besides declaring this Com. stock d ridend the board directed the 
calling in of the present outstanding 14,000 shares of Com. stock and the 
issuance in place thereof of certificates for a like number of this company 5 
new shares of Com. stock so that all of the outstanding Com. stock fi- 
cates of the company will correctly show the number of shares of Com. 
stock authorized to be issued by this company.—V. 110, p. 362, 170. 


Colorado Otte ik Lt. & Pow. Co.—Protective Committee. 
At the request of the ag 4 of a large number of the foliowing securities, 
the committee named bel formed with a view to safeguarding 
= interests of the holders ¢ of th the several classes of securities and assisting 
the company in the negotiations now a. * with the city of Colorado 
ope —¥ or the (cranting of new franch he committee in circular of 
arch 19 says in brief: 


At the present ‘ane the committee is strong in the belief that the interests 
of bondholders and stockholders are sufficiently mutual to render a + cane 
committee desirable. Should this later become in ient steps will 
taken to form separate committees, subject to the approval of the. the security 
holders at the proper time. The and necessary disbursements of 
this committee will be ap ioned — the holders of the certificates 
of deposit, but will not til withdrawal of the securities. 
Under the protective agreement no no Be holder can be assessed for such 
expenses and disbursements at more than 1% of the face or par value of 
his bonds or stock 

The a maturity of the bonds occurs Ast i 1 Rig, and holders are 
— tT deposit their securities without f Colora 

) lst M. 5% oy tone old bonds of Co orad 9 Sprines Light & Power 
Co. as er at 7%, rust C 
®) ist 5% 26-Year gold bonds of Goiorade Goctngs Electric Co. 
- Ponpayivaaia Go nding Mtge. 10-Year 5% gold bonds of See er 
unding ear £0 nds of Colorado Sp 
O., Heat & Power Co. at Commercia 1 Trust C Philadelphia. 

d) ‘and (e) Non-Cumulative 6% Pref. ey po the Som. stock of 
Colorado Springs Light, Heat & Power Co. at N. Y. Trust Co., N. Y. City. 

arenes Conmitize wt, A, Cauldwell, E. G. Connette, E. C. Dela- 
field, T. A. Johnson, John H. Mason, Arthur V. Morton, Jonathan C. 
1 wy sraet : ree K. Reilly, with L. H. Cubberley as Secretary, 306 Chest- 
nu 


Digest of vec by President E. G. Connette,. March 19 1920. 


Incorporated June 20 1910 by consolidation of several companies then 
operating in in Colorado Springs, Colo. and vicinity, the company now owns 
and operates under one management a steam-electric lant, . Ble gag 
wg and a Be © ong plant. Some of the company's some wa will expire in the 

e entire bonded debt aber in 192 
a 2 a ‘to be in panes to re-finance these - obligations, the 
oma +7" a rene instituted negotiations for a new 25-year fran- 
the iim t of time for which a franchise can be granted 
in the State a x olorado. RL ay ) mepotia ions are stil] under way, but have 
met with a dish a response from the municipal authorities. 
The sieuatton is com Meatod a recent decision of the —— Court 
of Colorado, under w . jurisdic aon over public utility compani operas 
in so called charter ci been taken out of the hands of the lic 
Utility Commission of the States and placed with the menpective city govern- 
ments. Colorado Sp a charter city, and compay serves 
not only Colorado Spree , ae t terri , ite activities “are now 
eubiect to regulation part oy the city of Col 








on o Springs and in part by 
0 


mmission 
The fact that the present franchises have at least three years to run, has 
somewhat handi pues our er mepotiatons, as we have been met with the 
ee CEpetre for three years more there is no 
almost prohibitive a= of Cemperaty, 
inancing, particul arly in the face of a short franchise, th p emnet Saran ¢ 
which are none too clear, renders our position one of extreme diffi 
and one wae is ) 0 threatening as to warrant prompt protective m 
"helhens. The com savinns 


- Saws aS , requested y 
ew York office of the com- 
pany, 61 Broadway.—V. 100. Dab Dp. 1328 


Continental Oil Co.—200% Stock Dividend.— 
ot rd Apri have d riock dfvidend of 2007» Da ' porate to} to holders 


eclared a 
$5,00.000 3.0 oie dividend. wil Tha divid snd rate of 12% OK ek 
e end rate o a 

sal K ceaflenea on the new capitalization. In 1913 a stock divi- 
dend of 900% was declared.—V. 109, p. 1528. 

Cuban-American Sugar Co.—To Change Par of Stock.— 

The stockholders will vote April 15 on chan the authorized , Common 
stock from 100, shares of the value of $100 each to 1,000,000 shares 
of the par value of $10 each or, be authorized and permitted 


such 
law at or before that date of meeting, or 
fal to 1,000,000 shares without nominal or par value = adjournmen Dp. ors. 


Dominion Forge & _o Ramping © ye Ltd. —Bonds Called. 
All of the qutentiog ate Mige. 6% bonds have been qpnes 
for payment May 1 at 102% and int. in U. 8, eold col at Merchants 


oO. hicago, or at the hold in la 
Canada at ont I 104,p ey, ot 


pony in be deposttad 


C olders’ op 
Canadian Bank of Commerce, Walkerville, On 


Electric Alloy Steel Co., Youngstown, 0.—Organi., &c. 
mpany was recently 

$1, 7500, 000, par $100, was co erably ph A Sy To 
over-subscription, the authorized capital was increased to $3,000 
but not t exceeding $2,000,000 shall be sold at this time. 

tem says in substance: Company will specialize 
in a “‘superior quality of high-speed tool steel as well as other steels of similar 
cally operaied The planta, nv y ody EY, ew minor particulars, will be electri- 
pact poe a ye th 6-to capacity f _ 
ca e other n ca 
grades lero omoun The company is also contemplating the 


take care 
,000, 


Ohio. The authorized capital of 





of a aT open hearth furnace. The finishing mills will consist of a four- 
inch mill and a five-stand, 10-inch mill, with the necessary hot 


&c. 

. a F ye a (Pres.) pecans rea 
town Sheet & Tube Co.; J. A. Campbell, Pres. 
W.A. Thomas, until! Nasely Pres. of Brier Hill Steel: 
former ioe DeForest er & Tin Plate (lately bought by Republic Iron 
& Steel); Adams (Vice-Pres.), Pres. First National Bank, Youngs- 
town: L. 3 gin Ay General Att’ & Youngstown Sheet & Tube; 
Maurice Joseph, of Joseph, ‘Joseph & & Co., Cincinnati and Jonathan Warner, 
Pres. Trumbull Steel Co.; T. J. Bray, Pres. of Republic Iron & Steel Co.;: “3 
Severn P. Ker, Pres. of Sharon Steel Hoop Co., and 8. Livingston Mather, 
Sec. of Cleveland-Cliffs Iron Co. (Sec. & Treas., W. D. Myres.)] 


Elk Horn Coal Corporation, Ene.— Annual Report. Soe 


Calendar Years— 
paresngs (all sources) $2 .829 542 , $4, 497. 121 
Operating expenses, taxes, &c 2,057, ; 1,972,937 
8, "752 8,395 


Depreciation, &c 
$1,712,650 


Federal taxes $101,302 
Fixed charges 360 ,703 
Preferred dividends (6%) 395 + 6 395,558 
Common dividends (6)719,278 


$135 ,809 
$1,548 329 


— Vice-Pres. of Youn 
wn Sheet & Tu 
Charles 8. Thomas: 





$2,245,789 
$107 ,960 





Balance, surplus 
Profit and loss, 
—V. 109, p. 2075 


Eureka Pipe Line Co.—Dividend Decreased.— 

A quarterly dividend of 3% has been declared on the stock, payable 
May 1 to holders of record April 15. Previous dividends: 

May 1912 to Feb. 1914, 40% Bop a. (10% quar.); May & Aug. 1914, 87% 
each; Nov. 1914 to May 1918, 6 quar.; Aug. 1918 to Feb. 1919, 5% quar.; 
May 1919 to Feb. 1920, 4% quar.—V. 110, p. 265, 767. 


(Wm.) Farrell & Sons, Inc.—New Director.— 
y so oo pote, of J. 8. Bache & Co., has been elected a director.— 
p. 77 


Federal Mining & Smelting Co.—Earnings. — 
Calendar Years— 1919 
$1, 767,153 


1,469,874 


$297 ,279 
159,614 


$456 893 oeAe: 257 
449.479 8,8 


112,892 tis 321 


Balance, deficit $105,478 $108,918 

The statement for 1919 also includes **Liberty bonds ‘sold P Ries f 930°’. 
*-return of mine investment, $130,000,”’ and other sundry coco 25, 726; 
purchase of mining property. $ $145,778; saiscelionesus’ $28, 1 eaving: 
cash on hand and in bank Dec. 31 1919, $268, 668, against {385 440 on 
Dec. 31 1918.—V. 110, p. 767. 


Freeport Texas Co.—Prozies Sought.— 

Minority stockholders are soliciting proxies for use at the annual meeting 
on April 5, claiming that the management has refused them adequate in- 
formation regarding the property. President E. P. Swenson denies that 
information been thus withheld and states that the board, which r 
resents the dominant interests, has no verano. at the present time. e 
directors are: Edward E. Dickinson, Ha Knapp, Samuel McRoberts, 
Charles Northrop, Charles A. Stone, Side i Tilghmee, Frank A. Vanderlip 
and Richard H. Williams. 

Amous those asking for proxies are John R. Williams & Sons, Richmond, 
Va.; Addison, Vice-Pres. First National Bank, Richmond, Va.; 
AR P. Alsopp of ‘‘News Leader,”” Richmond, Va.; E. L. Norton. 
President Equitable » Trust Co. of Baltimore; 8S. W. Travers, Treasurer, of 
Virginia-Carolina Chemical Co. Compare V. 110, p. 1191 4; 


General American Tank Car Corp.—7To Increase Capital. 
The stockholders will vote Pes > 13 on ed a a (a) the 7% Cumulative 
Preferred stock (par $100) to 100,000 shares; (b) the Common stock to 
shares, no par value; (c) to increase the stated capital porn Band 
(d) to increase the aed of directors from 7 to 9.—V.110, p. 169, 364. 


General Motors Corp.— Director.— 
John Thomas Smith has been elected a Cromer and Vice-President. 
Sbonnard Mills & Co. of 120 Beeeeway . . Y., have ne aren a descrip- 
tive circular regarding the company 110, D. 875, 


— 

{ Gorham mtg. Co., Providence.— Dividend_—_Diaa 
John 8. Holbrook, former Vice-President, has been re-elected President; 

A lfred K. Potter, formerly sree, as Vice-Pres.: and James 8. Utley, Treas. 

William A. Viall and Harry A . MacFarland have been elected directors. 
The new 7% Pref. stock issue is reported substantially oversubscribed. 

Holders of the old 6% Pref. exchanging for the new stock prior to March 25, 

4 ie stated ere epere in the dividend paid this month on the new shares.— 

p 


Groton Iron Works.—Receiver Vischarged.— 
Judge Kel~~¢, sitting in the Supreme Court, New London, Conn., 


signed an order discharging the receiver and returnin 
the U. 8. Steamship Co. for operation.—V. 109, p. 23 


Haskell & Barker Car Co., Inc.—-Farnings.— 
Jan. 31 Years— 919-20. 1918-19. 917-1 1916-17. 
Gross $3. 743,131 $4,409,210 $2 "334. 762 $1, O35 367 


ngs 
Repairs, renewals, amor- 

tization, &c 615,478 472 ,294 293 333 305,749 
Res. for snow... , repl., 0 ee 300 000 350,000 300,000 135 ,000 


)880,000 - ($3 34 )825000 ($3)660,000 000 165 ,000 


Balance, surplus $1,947,653 $2,761,916 $1 380,859 859 
Final aggregated $4,149,292 as compared with $4,231,277 in 


surplus 
1918, after deducting $2,029,638 and $441,116, aK, for pf +e. 


tax reserve. 

The balance sheet as of yn. ok, 1o20 shows cash and United States cer- 
tificates of indebtedness o ‘Foaes accounts receivable $573 256, and 
total assets and liabilities oO $36 B76 C62 -—V. 108, p. 1514.-.. 


Hooker Electro™ pngutes SC. New York.—Notes 
Sold.—Wm. A. Read & Co., New York, &c., have sold at 
98% and int. A net ot 7470, $1, $1 900,000 '2-Year 7 %g- notes. 

ted Feb. 


Red. on 2 weeks’ no ce, all or 
by lot at 2p isiand Diet. to A 922 1920, hs. ce d 

of 1 during each six a maturity. int. payable 

. & A. in New York. - $1,000 (c*). Soaeamins Co., New 

York, trustee. Co.agrees to ‘pay y the Fed ederal normal income tax up to2% 

Data from Letter of Pres. Elon H. Hooker, N. Y., March 19 1920 


$1,329 ,835 
$1,425,239 


1918. 
$2,405,867 
1,859,992 


$545,875 
296 382 





Net income 
Other income 





Gross revenue 
Dividends 





has 
CO the corporation to 





$529 618 


as bleaghin 
Bleach,” 

textile ‘and paper 
demand for 

a very a 4 


the highest grade obtainable, ‘has been piterres 
trades. Hooker White Muriatic Aci is in constant 
manufacture of in tes and dyes. Caustic soda is 
w material in the manufacture of pulp, soap, dyes and 


The plant ocated at vals. W. ¥., covers an area of 30 acres 
oo new * ucing at the dally capacity rate ot 63 tons caustic so coda and na 
tons , a 30 tons muriatic acid and the 

ion.—Company has outstandi 2.7 ao “ys stock 
full dividends have been paid ~ a ~‘ 500,000 Com: 
large majority A ae By 7H | “34 members of 1 $2,500 -00 ooker family. 


by the 
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who are active in the management. These notes constitute the only 
funded debt Nee. i a $200. 000 5% mortgage due 1924, on its office building, 
25 Pine St., ity, was assumed when the building (valued at $450,- 


000 

o) was acquired —For the nine fiscal years ended Nov. 30 from 1911 to 1919, 
incl., net income after Federal taxes, available for interest and deprecia- 
tion, has weeraged $625,603 or over 8% times annual interest on this issue. 
For three months from Nov. 30 1919 ty pe 1 1920 net income was about 

110,000 and for the full fiscal year to Nov. 30 1920 is estimated at $635,000. 

or the 1919 fiscal year net income amounted to $233,729. Gross business 
is now running at rate of about $6,000,000 annuall 

Purpose.—To increase working capital, 4° provi e funds for new con- 
struction and to retire present outstanding 1 oans.—V. 106, p. 927. 


Imperial Tobacco Co. of Great Britain.— New Siock.— 

A circular to the stockholders says the proposed additional issue of stock 
wil consist of 11,000,000 new shares of £1 par, identical in allr with 
33,000,000 ordinary shares now outstan . The right to su be to 
one new share for each three now held accrue to holders of record 
March 15 and a must be paid on or before April 28. 

The circular says: Increase in consumption of tobacco which has taken 
= 7 the war ~~ an with consequent demand for 1 

roprieta rands of tobacco and cigarettes, still continues and 

ie ¥ the largely increased price of leaf tobacco and adverse rate of 

in view 0 increased ca > is necessary for requirements of the company.’ 
—V. 110, p. 1092, 97 

International Agricultural Corporation.—Contract.— 

See Tennessee Copper & Chemical Corp. below.—V. 109, p. 1699. 

Lanett Cotton Mills.—Zzira Dividend.— 

An extra dividend of 5% has been declared on the stock, along with the 


ar semi-annual dividend of 5%; both are payable April 15 to holders 
of record March 24. Like amount was paid Oct. 15 1919.—V. 109, p. 1370. 


La Porte Oil & Refining Corp.—Definitive Notes.— 

The Guaranty Trust Co., N. Y., is now ready to ex Ae Lien & 
Collateral Trust 5-year 7% convertible gold notes. due 1 1924, in 
definitive form, for the outstanding temporary notes. See v i10, Dp. 769. 


(Ww. H.) McElwain Co.—Preferred Dividend.— 
uarterly dividend of 13% % has been declared on the First Pref. stock, 
ons y increasing the rate from 6% to 7%, as voted on by the stockholders 
on Jan. 8 1920. Compare V. 110, p. 171.—V. 110, p. 266. 


Magnolia Petroleum Co.—Earnings, &c.— 


1919. 1918. 
I oo oak ecetieneniiinal $49,819,657 $49,789,731 
Operating expenses................ 40,453,684 17,251,558 


i i i 
edera 


er output of the 


1917. 
Not 
ted. 











Bal., sur., bef. bd. int., depr., &c.. $2,713,937 $27,834,989 $17,505,980 

In addition to the regular quarterly dividends of 14%%, the co "= has 
paid each three months since and including July 15 1919, extra dividends 
of % of 1% In 1919 stockholders were given the right to subscribe to 
33 1-3% o new stock at par, the pecsent issued outstanding nme im me Mens 
now babes about $58, 675,500 he stockholders voted Mch 9, 1920 to 
increase the authorized ple mae stock from $60,00,0000 to $120, 000, 00. 
The “Houston Post’’ understands that the new stock is to be used main! 
for a stock dividend. The total profit and loss surplus on Dec. 31 1918 
(not 1919) was $31,463,523.—V. 110, p. 1093. 


May Department Stores Co., N. Y. —Annuat Report.— 








Jan. 31 Years— 919-20. 1918-19. 917-18. 1916-17. 
a a $57" 962, 444 $41,179,261 $35, “asi 560 $30, 347 ,482 
i ERNE $7,848,104 $2,168,269 $2,150, '332 $1,005,702 
Federal taxes__..._._-.- 2,400,000 1 ‘632, ‘289 878,078 80,671 
ee enor fee = =6—Clleee 0 CUO ake 
Preferred dividends (7%) "459, ‘638 477 ,881 499,538 512,531 
Common dividends. _..(6%)900,000 (5)750,000 (5)750,000(2%)412,500 

Balance, surplus... $2,838,466 $1,559,978 $1,758,772 $2,107,320 


—V. 109, p. 1798. 


Midway Gas Co 


San Francisco.—WNotes.— 
The company has Ronee 


the Calif. RR. Comm. for authority to issue 
serial notes aggregatifig $750,000, the notes to be indorsed by the Southern 
Oalifornia Gas Co., one of its largest consumers. ‘The proceeds of the note 
issue are to be used largely for the construction of about 60 miles of pipe 
line to carry natural gas to meet the demands of the Southern California 
Gas Co.—V. 109, p. 1371. 


Mohawk Mining Co.—-Earnings — 





Calendar Years— 9 18. 917. 1916. 
a ASR Oe $2,384,941 $2,612,142 $3, “458 847 $3,496,860 
Working expeness, &c.. 1,850,692 1.578.452 5, '847 1,180,581 
Miscellaneous ........- | eis . igiagiaennaine 
Construction, a area  oroaneee 91,990 46,225 
Loss on Govt. copper... i, ia ne 
Dividends. seam ” lasitiialiiin ' 000 ,000 2,050,000 1,700,000 
Rate per share__._.-- ($5) ($10) ($2034) ($17) 
Balance, surplus-.-.-..- $70,635 $33,690 def.$78,399 $570,054 
—V. 110, "Dp. on. 


Mont tgomery Wi Ward & Co., Inc.— Bldg. to to Cost $2,750,000. 

An offi revised statement says: ‘Com empeny bes decided to establish 
a distributing branch in the mid-way dis ween Minneapolis and 
St. Paul. Seventeen acres of land have been pu urchased as a site and the 
company will erect a $2,750,000 office and distribution building. Plans 
call for eight-story and basement ernctare with 760,000 feet of floor apace 
It is to be reed Sor comm i 1921 and on its completion addit onal 
buildin sonal oa teal bring the total floor space up to 2,- 

A+ wind 110, p. 1506. O74, 


100, 
H. K.) Mulford Co., Phila.—IJncreases Stock.— 
e stockholders on March 29 increased the capital ry ,000,000 


to $5,000,000 tockholders of record March 31 ane ht to 
subscribe to 12.772 shares of new stock (par $50 t of 33 1 Beck 
holdings. Payment is to be made at par A See V. 110, p. 


Nashua Manufacturing Co.—100% a Dividend.— 

The Common cones on March 30 authorized the directors to issue 
$2,500,000 Comm to Common shareholders of record April 2, as 
a ny Bee 110, "- 505. “OTL 


National Leather Co.—Annuat Report. . leather 
This operating an olding company, Ww contro e an 
interests, Seomearty dainated ty Swift & Co. has iseued ite first 
report showing: 
Profit and Loss and Surplus Account for 6 Mos. ending Dec. 27 1919. 
Distributive sales of shoe and other leathers, &c. in excess of. $88, 000,000 
E from manufacture and sales and from operations of 





REL SILTY EM BG STUER Ne a EIEN ee ee 4,603,209 

Reserve for Federal taxes for 1919............---.-.-.-.--. 2,069 ,087 
a i AR a: RE I AG I GREE ETE ee »250, 

Balance i a $284,122 
Total Lt loss, Ra ~ig  "S 45 -nnreeeereserase $4,203, 

y paid its nttiel, div Gvidend Feb. 15 1920. 6 amount of 


Th 
this dl dividend ¥ wae 40 cents ~4 de ch is equivalent to £% oo & the @ par 


ym Fb dy ny the value being $ 10. It is the 
the directors to ow dividenda on the . dates Feb. Ln ‘Aug 
ip. Stock AP A, $30,000,000. mpare V. 109, p. 780, 8 


'V¥. 110, p. 267. 
Now Bedford Gas & Edison Light Co.—Financing.— 
the Massachusetts 


petitioned the t of Public 
Utiitties for s for authority gt ~ = issue 4,770 additional shares of stock and $477,000 
v. io’. L Dp. 1298. 


stock (par $100) will be issued at $150 a share.— 


New Britain Machine Co.—T7o Increase Capital.— 

The stockholders will vote a 7 on increasing the Canital stock from 
$2,000,000 (all Common) to $7,000,000, to consist of $5,000,000 Common 
and $2, 000, Pref. It is proposed to issue $1,000,000 Pref. at the present 
— in order to meet the demand of a rapidly increasing business.—V. 109, 
p 


New Cornelia Copper Co.—E£arnings.— 


Calendar Years— 1919. 1918. 1917. 
$6,750,421 $11,073,679 $3,810,122 


yp EE Oe ee eee 
Oper. exp., gen. expenses, &c...... 4,642,255 5,350,271 2,007,840 
State and Federal taxes.__.._.___-- 506,968 32,228 128,643 





Depreciation reserve..............- 641,861 743 ,664 336,309 
Ore depletion reserve.............- 897,144 1,056,378 336,309 
DEE Ole coctsencdnunbdeond! (5 thee <.. ae 10,262 
DE idodcdnedsaotondsnuiibaneae 44,947 463 ,332 228 ,348 

pee Eid bn atrosisadintndenee $17,246 $2,527,806 $762,411 


—V.110, p. 1094. 


New England Power Co.—<Additional Stock.— 

The company has filed a certificate with the Oa a $300 009 of Corporations 
stating that the capital stock has been increased b y B00 of Pref. s 

and that the same has been paidin,in cash, on March 00,700 110, p. 366, 567 


North American Co.—Abandons Plan—Officers.— 

The stockholders have abandoned the plan calling for a re-arrangement of 
the capital stocks as outlined in V. 110, p. 975 

William Nelson Cromwell has been e Bd chairman of the board to 
succeed the late George R. Sheldon, and Albert B. B 
elected a director. President James D. Mortimer has offered his resigna- 
tion, to become effective Nov. 1. See V. 110, p. 975, 1193. 


Ohio Cities Gas Co.—To Issue $10,000,000 8% Cumula- 
tive Convertible Pref. Stock at Par. —President G. B. Dawes, 
under date of March 25, says in substance: 


The company has recently expended a large sum of money in the purchase 
of oil-producing properties, mostly represented by stock in the Oklahoma 
Producing & Refin. Corp. of America. The Oklahoma co. is now produ 
about ¢ ,500 net barrels of crude oil pe. day; is well fortified with undev 
oped oil territory; operates a completely equipped refinery 4 3 BL pa bbls. 
daily capacity at Muskogee, O Okla., as Le . as ed lines, casing head gasoline 
plants and distributing stations selling dir ect to consumers in Oklahoma 

In order to provide for a portion fone cost of these purchases directors 
have authorized the issue of $10,000,000 8% Cumulative Convertible Pref. 
stock (Q.-J.), convertible at any time between July 1 1920 and July 1 1923, 
but not thereaft ter, all or any part, for Ohio Cities Gas Co. Common stock 
at the rate of 2 shares of Common (par $25) for one share of the Pref. stock 
(par $100). ‘The Pref. stock so exchanged will be 

Common and a cn stockholders are offered the right to subscribe 
to this Pref. stock a - ber share), CB per eogl 20 on on apptrcason. 
balance due June is; hy dividend of paid on 
July 1 to those whose quarter ons are paid in full on ~e vA 15) 

have decided not to issue warrants to subscribe to nis issue, 
but to extend the offer to the stockholders of the Oklahoma Produ & 
Refining Corp. with the object of further uniting the interests of the two 


companies now so closely affiliated 
with respect to its own produc- 


Company is in a most fortunate “fe tocks 
tion of crude oil for its refineries; i ——- ques and refined oils, tank 
eloped en? undeveloped oil 


cars, distributing stations and extensi 

territory in both eastern and woe agen me hy fields. creased 
warrant the opeesen that the year 1920 will prove the most 
i _ ine erin year in the h of this company. See O 
efining Corp. below.—V. 110, p. 1295, 472. 

pleny on Co.—Balance Sheet Dec. 31.— 
1919. 1918. 
Produc’g 


prop. i 563. ry 16,778,957 
Non-pro r uprop 1 095,401 
a 


cash. bea ~~ 
acc’ts rec’ ble67,751,187 68,530,440 


1919. 1918. 
Liabilities— % 
Capital stock.15,000,000 15,000,000 
Acc’s pay. incl. 
tax lability 1,821,587 6,469,755 
Res. for 
. he Ml ng 1,472 Soe 


Assets— 














ry 81,710,056 85,309,397 
—V. 110, p. 876. 


Ohio Seats SRepnene Co.—Bond Application.— 
The co ny has a ed to the Ohio P. U. Commission for prmnory 
issue $1 000. 000 7% ands to take up outstanding claims.—V. 110, p. 1394. 


Oklahoma Producing & Refining Corp. of phat. 
Right to Subscribe to 8% Cumu. Pref. Stock of Ohio Cities Gas Co. 


President B. G. Dawes, in a circular to the stockholders offering them the 
4 ht ¥ ——_ -y~ to the new Pref. AWA of the Ohio OClties Gas Co. (see 
ve) sa 
The Ohio Oltien ey Co. holds under lease nearly 1,000,000 acres of lane 
and owns * fee some 8, acres. 
acres are operated leaseholds and 1,500 opera 
owns in excess of 3,000 wells roducing oll in in. Pennsylvania, a ll 
Virginia, Kentucky, Illinois homa, Texas and Lou 
nd o tes six refineries whose total refin capacity exceeds + 26,000 
bbls. per = lines to the extent of 2,300 miles connected to 3300 
wells and opera by 89 pump stations 
The company owns the comes interest in the United States Pipe Line 
Co., the only pi ——% for the transportation of refined oils in the ¥ world; 
2,850 miles of » aad telephone lines; 7 casinghead gasoline plants 
. of gasoline annually; and 5 h Tb natural 
serving a g & population of 500,000 le with 11 Agu con- 
with sal nnn ae 000 cu. ft. The 
ye AP 00 owned and 2 under lease: and 
salt plants in peat... with a capacity of 1 000 bbls. of 
o reach consumers the company owns the 
o. and ce in addition to that co mpany . 0 throughout the Sty and in 
any at stations having combined retail sales 


Tes the c has oth —y ag 
Produc Producing & Refining Corp. 


Spelly in the shares of these properties the 
O re) 


ities Gas Co. above.——V. 110, p. 654, 975. 


Oriental Navigation Co.—IJnitial Dividends.— 
Initial quarterty dividends of 2% have been declared on the $2 ,000 ,000 
‘000,000 Second Pref. 8 8% non-cum., both 
payable Ap 25 to holders of record Mch 31. Compare V. 110, p. 172 267. 


Peerless Truck & Motor Corp. —Dividend Increased.— 
A quarterly dividend of 214 % has been declared on the $10, we ,000 
Capital stock , Par $50) paya July 1 to “holders of record June An 
extra of and a Apel 1 


regular quarterly of 1% 
son Be ee eee Sete Sod ould Jam 8 1090. .- 
Penn Central Light & Power Co.—! nitial at Dividend. cae 
An initial dividend of 80c. was declared on the 30.000 shares, no a ae. 
Oy. f eme stock, payable April 1 to holders of record 


Penn Seaboard Steel OPO ee a, Bian De 
alendar Yi 1919. 1918. 

















tet tnntnnennednsobnuaie $4,015,877 $9,744, se 
it Pin. .sn.enssssadbebessénand 3,667,194 8,870,67 208.47 
Selling and general expenses. ........ 157,511 222,512 

Gross rorit amectasininnn beoadand 191,172 $651,023 9, 
CE CIE cnknicatentiiimnovsbane dG 80107 Cr.160,77 os ‘oS 
Interest, CURE and taxes...... 113, 786 354,1 240,352 

Net sae Seneca aeaeaeaea ne 157,492 . . 
~o<ios So. a 3 $457,661 eee wad 
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Pittsburgh Coal Co.—President Wilson Orders Removal 
oo Restrictions on Bituminous Coal Industry.—New Wage 
ale of 27% Increase.— 


See under “‘Current Events” in last week’s ““Chronicle,”’ page 1248, and 
a previous page of this issue.—V. 110, p. 1183, 472. 


Quaker Oats Co.—New Director.— 
R.W.Rolason has been elected an addit’] director.—V. 110, p. 877, 1087. 


Rainier Motor Corp.—New Directors.— 

Wm. J. F. Piel, of Piel Brothers Brewery; George R. Baker, of the 
Chatham & Phoenix National Bank, and John Nickerson Jr., investment 
banker, have been added to the board.—V. 110, p. 976, 1094. 


Riordan Pulp & Paper Mills, Ltd.—T7o Increase Capital. 

In connection with the proposed increase in the Common stock from 
$4,.500.000 to $6,000,000, Secretary F. B. Whittet, in a circular to the 
shareholders, says in part: 

“The present capital is $6,000,000, of which $4,500,000 is Common and 
$1,500,000 7% Cumulative Preferred stock, all of which has been su bed 
and issued. The unprecedented demand for pulp and pa made in 
Canada has offered exceptional opportunities for the profitable expansion 
of the activities of the ror pg to meet which the directors have decided 
to raise additional capital by the sale of Common stock. Upon the in- 
crease in capital being approved fon April 15], the present shareholders 
will have the first privilege of te raggeen Bo oy new stock, in proportion to 
their holdings, and at a favorable price, which will later be determined upon 
by the directors.’’"—V. 110, p. 1193. 


Rockwood & Co., Brooklyn, N. Y. (Chocolate, &c.) 
—Pref. Stock Offered.—Hollister, White & Co., New York, 
are offering at 100, to yield 8%, $2,000,000 8% Cum. 
Pref. (a. & d.) stck, par, $100. (See advertising page.) 


Dividends Q.-J. Redeemable, all or part, on not less than 60 days’ 
notice on any diy. date, at 110 and divs. After the payment of Pref. divs., 
25% of the remaining profits applicable to the Common stock shall be set 
aside to maintain at all times, surplus assets of $1,000,000 in excess of all 
outstanding liabilities and outstanding Preferred stock. 


Data from Letter of Pres. Wallace T. Jones, Brooklyn, N. Y., Mar. 15. 
Company .—Originally established in 1886 in a small plant in N. Y. City. 
for grinding, refining and manufacturing chocolate, chocolate coating, 
cocoa and coeoa-butter, chiefly for the confectionery trade. Is now one 
of the three largest manufacturers of cocoa, chocolate and chocolate coatings 
in the U. 8. The present company was organized in Delaware. Factory 
and wareheuses at Washington, Park and Waverly Aves., Brooklyn, con- 
tain about 350,000 sq. ft. of floor space, which will be increased with the 
completion of a modern 7-story concrete building adjoining present plant. 
Purpose.—aA portion of the proceeds of this financing will be used to retire 
the 6% Serial bonds amounting to $579,583 (V. 105, p. 2370). The balance 
will be used for additional working capital. 
Capital'n after This Financing (No Bonds)— 
8% Cumulative Preferred stock (par $100) 
Common stock (no par value) 0,000 s 
Gross Sales and Net Earnings After All Charges. 
Cal. Years— 1915. 1916. 1917. 1918. 1919. 
Gross sales__$2,769,.242 $3,622,249 $5,525,509 $7,906,483 $12,797,034 
Net earnings 237,090 217,7 af 6,430 1,508,655 
Since 1916 capacity has doubled, and is now approximately 260,000 lbs., 
or 130 tons of products daily. 
‘*‘The company is now in the best 


Auth. Outstanding. 


40,000 shs 


hysical and financial condition in its 
history, and with the Spempsesios of the new additions to our plant, and the 
additional working a provided by this financing, we will be in a par- 
ticularly strategic position to continue the expansion of our business, and 
profit by the increasing demand for confectionery. 

‘*Arrangements have been Somgneted by which we are ee an 
efficient organization in London, Eng , for pushing the sale of our products 
in Europe, and we have associated with us in our Foreign Department 
men prominent in the candy industry.” 

Directors.—Wallace T. Jones (Pres.), Wm. M. Evans (Treas.), Wallace 
T. Jones Jr., Charles T. Pierce (Ist V.-P. & Sec.), Stephen P. Goble (2d 
V.-P.), A. T. Carroll and Pierre F. Jones. See V. 105, p. 2370. 


St. Maurice Paper Co.—LZarnings—30% Stock Dividend. 


Calendar Years— 1919. 1918. 1917. 
Operating profit......._.__- ‘ P $1,168.488 $1,060,854 
Depreciation and depletion 426 .02 332.185 
Reserve for tax, &c 100 ,000 
Discount 

7 136.570 78,750 
(14% )62,500 


ee EP Cae $529 .425 $499 .800 $595 .147 

See also report of Union Bag & Paper Corp. under ‘Financial Reports” 
on a preceding page. This company is controlled by Union Bag & Paper 
Cos. Ssrough ownership of 37,500 shares of the-company's 50,000 shares 
OI Ca ai stock. 

A ne of 30% has been declared, payable in stock to stockholders of 
record April 2. This increases the Union Bag & Paper Corp. holdings in 
the stock to $4,875,000.—V. 107, p. 2482. 


Sharon Steel Hoop Co.—Board Increased.— 
Three new directors have been elected, increasing the board from 8 to 11 
members. New directors are: Trusten P. Draper, J. D. Lyons of the A. M. 


Byers Co., Pitts., and A. F. Braun of the Farmers Deposit Nat. Bank, 
Pitts.—V. 107. p. 2482. 


Shattuck-Arizona Copper Co.—Earnings.— 
Calendar Years— 1919. 1918. 1917. 1916. 
Gross income__._.....-...-$1,069,698 $2,668,082 $3,652,156 $5.160,944 
xl 09) 501) 1,883,424 2,174,656 2,086,911 


164 ,606 541,191 34 ,936 
262 ,500 437 ,500 1 ,662 ,500 
74%) (A2h%%) (47 4) 


xBalance, surplus *$448.999 *$194,033 $101,141 $1,376,577 
Moan allowance is made for Federal taxes in 1919. Deficit.—V. 110, 
p. ; 


Sheffield Farms Co., Inc.—Milk Prices Cut.— 

Effective ape 1, both Sheffield Farms Co. and Borden Farms Products 
Co. reduced the price of milk as follows: Grade ‘‘A’’ milk, 18 cents a quart; 
grade ‘“‘B”’ milk, 15 cents a quart, and “‘loose’’ milk at stores, 10 cente a 
quart.—V. 110, p. 173. 


Sinclair Consolidated Oil Corp.— 

‘Financial America’’ on April 1 said in substance: “It has been learned 
that officials of the Sinclair Consolidated Oil Corp. are sounding out bankers 
as to the advisability of putting out a new issue of securities at this time, 
but whatever new security may be determined on will not carry a convertible 
feature. According to those thoroughly familiar with affa of the Sin- 
clair Corp. it is not absolutely essential that new financing be done at the 
moment, aithough in the face of the high costs obtaining for all class of 
materials, increased operating expenses, &c., it has become necessary for 
that corporation as well as other concerns to maintain an unusually e 
working balance and this in turn has necessitated rather extensive borrowing 
which might otherwise have been averted.’*—V. 110, p. 770 


Skelly Oil Co.—Initial Dividend.— 


An initial dividend of 20 cents has been declared on the stock, payable 
April 22 to holders of reeord April 12.—V. 109, p. 1531. 


Southern Canada Power Co., Ltd.—ZJnitial Dividend.— 
Pret, stack (cutstanding, $256,400), pat $100, payable Apel 16 to holder 
- & 0 a gZ, ’ ’ ’ crs 

of record March 31.—V. 107, p. 2482. eager: cs! 


Spanish River Pulp & Paper Mills, Ltd.—Coupons.— 
Holders of 6 " deben were informed in February that in pur- 
the “A” debentures 





Depletion and depreciation - - 
Dividends 





‘A 
suance of a s oniae issued by the company in Sept. 1919, 





may be lodged, in order that the amount due can be obtained at the London 

Joint —, & Midland Bank, Ltd., London, by whom the proceeds will be 
a ster : 

. Coupon No. 8, due on March 1 1926, attached to the 6% “A’’ Deben- 

tures (which were issued in exchange for the Two-Three-Year Sterling 

Notes), and which are A oy nme will be _ on or after that date by the 

Brit Foreign & Colo Corp., Ltd., ndon.—V. 110, p. 771. 


Spicer Manufacturing Corp.—Common Stock Offering.— 
A syndicate headed by Merrill, Lynch & Co. and Cassatt & 
Co. is offering 60,000 shares of Common stock at $29 per sh. 


In 1919 Company saqenes Sheldon Axle & Spring Co. and Parish Manu 
facturing Corp. ith a pers of the proceeds of the sale of this Common 
stock, it has recently acquired the Salisbury Axle Co. of Jamestown, N. Y. 

Net profits for the fiscal year ended 1919, available for dividends on the 
Common stock, amounted to $8.69 per share before taxes and to $4.37 
after taxes. Compare V. 110, p. 976, 877. 


Standard Oil Co. of Nebraska.—Bal. Sheet, Dec. 31.— 
1919. 1918. 1919. 1918. 
3 3 Liabilities— $ 


btn eRee ee, 2,064,041 1,899,283 | Capital stock.-.1,000,000 1,000,000 
Merchandise _..1,893.955 1,821,.634| Depreciation _.. 559,53 489 ,233 
Cash 164.409 285.990! Accts. payable... 601,664 849,798 
Accts. receivable 448,142 463,703) Res. for Federal 

Inv. in bds. & 265,363 418,289 
treas cert. ofind. 774,386 647,966 2,918,373 2,361,256 


in aetna crit 5 344,933 5,118,576 5,344,933 5,118,576 
.. 108, p. 282. 


Standard Oil Co. of Ohio.—Balance Sheet Dec. 31.— 
1919. 1918. | 


1919. 1918. 
s | LAabilities— 
14,988,189 11.011.610 Capital stock. 7,060,000 7,000,000 
. 097 5,569,128 Accts. payable 3,578,411 2,092,419 
Jas 335.370 496,656 Res. 1919 Fed. 
Accts. rec., &c 7,297,241 7,391,934 taxes 1,767,992 
Deprec. acct. 3.235.680 2,869,725 
Surplus 12,621,815 12,507,184 


28,203,897 24,469,328 Total 28,203.897 24,469,328 

Note.—No deduction was made from above surplus for Federal taxes 

covering year 1918, and payable in 1919, which amounted to approximately 
$2,891,142.—V. 110, p. 877. 


Standard Textile Products Corp.—Annual Report.— 
19 1918. 1917 


Calendar Years— 1919. f 917. 
$16,249,264 $16,201,811 $10,901 550 
890,208 $1,980,047 $1,300,070 
318,719 
721,045 
521,185 
141,262 
Balance, surplus $187 ,997 


99 $97 579 
Total surplus $1,433,288 $1,235,197 $1, 
V. 109, p. 1459. e 


Stanley Works, New Britain.—Plan Approved.— 
The stockholders of this company on Mar. 26, and the stockholders of 


the Stanley Rule & Level Co., on Mar. 25 approved the merger, &c., plan. 
See V. 110, p. 1296. 


Steiner Oil Corp.—New President.— 
Dr. J. E. Butler has been elected President, suceeeding R. L. Steiner, 


who has assumed the management of Pipe Line Co., in the capacity of 
President.—V. 110, p. 173, 771. 


Stutz Motor Car Co. of America, Inc.—Suspended 
from Ezchanges.—New Officers.—Stock Dividend of 80,000 
shares (no par value) subject to authorization of capital stock. 


The Board of Governors of the New York Stock Exchange on March 31 
by a unanimous vote declared that dealings in the stock of this company 
had been suspended indefinitely and that no transactions of any kind would 
be rmitt by members of the Exchange. The Consolidated Stock 
wy — and the New York Curb Market Association took similar action 
on ril 1. 

Following a meeting of the directors of the company, held April 1, the 
following statement was given out: 

**‘At a meeting of the directors held this afternoon, William N. Thompson, 
of Indianapolis, was elected President in place of Allan A. Ryan, who re- 
signed. Allan A. Ryan was elected chairman, and George H. Saylor was 
elected Treasurer to fill the vacancy created by the promotion of Mr. 
Thompson. 

‘The directors also declared a stock dividend of 80,000 shares of the Capi- 
tal stock of the corporation without nominal or par value, subject to the 
due authorization of the proposed increase in the number of shares which 
the corporation may issue, from 120,000 shares to 200,000 shares. 
stock dividend of 80,000 shares of stock will be payable in four instalments 
of 20,000 shares each, as follows: On July 8, to stockholders of record on 
June 15. On Oct. 8, to stockholders of record on Sept. 15. On Jan. 7 
1921, to stockholders of record on Dec. 15 1920. On April 8 1921, to 
stockholders of record on March 151921. | 

‘‘A special meeting of the stockholders will be called for May 5 1920, to 
act upon the proposed increase in the authorized Capital stock.” 

The stockholders on March 26 1920 voted to increase the Capital from 
100,000 shares, no par value, to 120,000 shares, no par value; the 20,000 
additional shares being declared as a stock dividend of 1-5 of a share, pay- 
able April 15 to stoek of record April 5.—V. 110, p. 1095, 1297. 


Temple Iron Co., Scranton, Pa.—New Directors.— 
Agnew W. Dice and L. E. Thomas have been elected directors, succeeding 
K. B. Thomas and 8S. C. Smink, deceased.—V. 99, p. 752. 


Tennessee Copper & Chemical Corp.—New Contract.— 

This company and the International Agricultural Corp., it is stated, have 
entered into a new contract expiring Dec. 31 1923 (and modifying the exist- 
ing contract expiring Dec. 31 1920 under which the Tennessee corporation 
sold all its output at a price of $4 81 a ton) under which only a percentage 
of the Tennessee corporation's output is to be delivered at an increased 
price which will apply beginning year, 1920. ‘This will enable Tennessee 
Copper & Chemical to sell a large part of its output in the open market. 
Sulphuric acid is now quoted from $12 50 to $14 a ton.—V. 109, p. 894. 


(John R.) Thompson Co., Chicago.—Stock Div. 33 1-3%. 
The stockholders on March 30 increased the ae stock from $4,500,000 
Oo 
l 
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Net earnings 

Fixed charges 

I i ial i ae ee 
Depreciation, &c., reserve 

Federal taxes 
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to $6,000,000 and declared a stock dividend of 33 1-3%, payable on the 
Common stock April 20 to stock of record April 12. 

The board of directors has been increased from 7 to 9 members by the 
election of John R. Thompson Jr. and Henry F. Mehle.—V. 110,p.1297, 473. 


Tonopah (Nev.) Mining Co.—Dividend Passed.—Officer. 
The company announced on March 26, that the dividend usually due at 
this time would be . A dividend of 15 cents (15%) was paid Oct. 
1919. Dividend amounting to 516.575 .000 Save been paid on the $1,000,- 


t 
000 Capital stock (par $1). sinee 1904. also Tonopah & Goldfield 
RR. above. 


A statement issued on March 25, pays in substance: ‘In consequence of 
reduced earnings in the past six months [being only $10,340, it is said, for 
five morths.—Ed.], and owing to the labor situation at Tonoph, the 
Sivoctans have Goomet i. not be Sonera a dividend, but to mere e 
nances, es y ew of expenditures necessary to carry on explora- 
tion work nned for acquisition of new properties.’ 
Charles R. Miller has been elected c man of the board; Walter L. 
Haehnlen beeomes a director, succeeding C. A. Higby.—V. 110, p. 772, 976 


Truscon Steel Co., Youngstown,* Ohio.—Pref. Stock 
Offered.—Merrill, Lynch & Co., New York, First Trust & 
Savings Co., Cleveland and Youngstown (O.) Securities 


Co. are offering at par $1,000,000 7% Cumulative Pref. 
stock, par $10. 
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Dividends paverse Q.-M. Red. all or part at $11 and divs., at any time 
before Sept. 22 1933. when it is to red. at $10 and divs. Listed on the 
Detroit Stock Exchange. A sinking fund of at least $75,000 per annum is 
provided beginning Dec. 1920 for the purchase and retirement of the Pref. 
stock at not more than 11 per share. 


Data from Letter of Pres. Julius Kahn, Youngstown, Feb. 15 1920. 


Company .—Incorp. in Mich. in 1903. Principal plant located at Youngs- 
town (41 acres). actory build occupy more than 13 acres; in addi- 
tion, maintains a well-equipped laboratory and chemical products plant 
at Detroit, and warehouses in 14 cities. anufactures and sells the uni- 
versally known ‘“‘Kahn Building Products’’ and other material used in 
reinforced concrete construction and concrete road building of every 
description, including steel rods, metal lath, trussed bars, column hooping, 
* structural pressed steel, sashes, steel windows, &c. 

Capitalization After this Financing (no bonds)— Authorized. 
7% Cumulative Preferred stock (par $10) $2, 
Common stock (par $10 


Dividend Record of the Common Stock. 
Year 1910-11. 1912-13. 1914-15. 1916. 1917. 1918-19. 
Cash . 8% yrly. 7% yriy. 7% yriy. 4%, 18% 16% yriy. 
Stock - mest 10% yriy. wis! 9 10% igi ds 

Since its inception, cash dividends paid on both the Pref. (since Dec. 1 
1998) ma Com. stocks amount to $2,046,731 and stock dividends to 

Purpose.—To meet the increased demands of business. 

Sales & Earnings.—Sales have increased from $1,080,443 in 1907 to 
$12,520,568 in 1919. Net profits in 1907 were $5,461; in 1919 they were 
$760 .000 (Nov. and Dec. partly est.) Average net income for the 4 years 
ended Dec. 31 1919 (Nov. and Dec. 1919 est.) , after Federal] taxes, amounted 
to $912,830. Sales for 1920 are estimated at $20,000,000 and net profits 
after taxes in excess of 91,500,000.—V. 109, p. 2445. 


Stock Dividend of 20%.— 

The company has declared a 20% stock dividend on the Common stock, 
payable April 1 to stock of record March 29. A cash dividend of 4% on the 
Common was also declared, payable April 15 to stock of record April 5. 
[It is stated that this 20% stock dividend will increase the Common stock 
outstanding to $1,733 ,.580.]—V. 109, p. 2445. 


Two Rector Street Corp. (U. 8S. Express Bldg.), N. Y. 
City.—Bonds Offered.—National City Co. are offering at 
100 and int. $3,000,000 First Mtge. 15-year 6% Sinking 
Fund gold loan. (See advertising pages. 

Dated April 11920. Due April 11935. Int. payable A. & O. at office 
of Guaranty Trust Co. without deduction for Federal income tax up to 2%. 
Denom. $1,000 and $500 (c*) Red. as a whole or in part through the 
Sinking Fund on any int. date on 30 days’ notice at 103 and int. during the 
first 5 years, 102 and int. during the second 5 years and 101 and int. during 
the last 5-.years. Exempt from personal property tax in New York State 
but not exempt from State income taxes. 

Data from Letter of Pres. Louis J. Horowitz, dated N. Y., Mar. 26. 

Property.—The property is located in the established financial district 
of New York City and possesses unrivaled transit facilities. The plot 
has an area of about 18,000 sq. ft. and is improved with a 23 story office 
building of modern fireproof construction, constructed in 1908 by the 
Kale os | mg Starrett Co. The building contains over 265,000 sq. ft.of 
rentable area. Ten passenger elevators of the hydraulic plunger type 
assure adequate service with high degree of safety. 

Sinking Fund.—The mortgage provides for a sinking fund in quarterly 
ay my which will reduce the principal to $1,750,000 by maturity. 

ents & Expenses.—The building is fu y rented and will produce for the 

ear commencing May 1 1920 a gross income in excess of $540,000.As 
eases on about 150,000 sq. ft. expire in the next two years, the gross income 
should be increased through renewals on this space by at least $300,000 p. a 

The operating expenses. exclusive of taxes. for the year ending Jan. 31 
1920, amounted to $189,908. It is estimated that the operating cost can 
be reduced to an amount not exceeding $175,000 for the year beginning 
May 1 1920. This sum added to taxes amounting to $67,500 for the cur- 
rent year, totals $242,500, leaving $297.5090 for the payment of interest 
and sinking fund during the first year of the loan. 

Union Electric Light & Power Co., St. Louis.— Veben- 
tures Offered.—Harris, Forbes & Co., New York, &¢., are 
offering at 973% and int., to yield 8%, $2,500,000 3-Year 
7% Conv. Gold Debentures. Circular shows: 

Dated ~ 1 1920. Due April 1 1923. Int. payable A. & O. in New 
York. Call. all or part on the first day of any montwo at 101 and int. on 
or prior to April 1 1921 at 100% and int. thereafter on or prior to April 1 
1922, and at 100% and int. thereafter. Denom. $1,000 (c*). Equitable 
Trust Co., N. Y., trustee. Company agrees to pay interest without deduc- 
tion for any normal Federal income tax to an amount not exceeding 2% 
which it may lawfully pay at the source. 

Convertible.—Convertible on the first day of any month to and incl. 
Feb. 1 1923 into an equal amount of Ref. & Ext. Mtge. 5% bonds due 1933, 
accrued int. to be adjusted and the debenture holder to receive $150 in 
cash for each $1,000 debenture converted. 

Company.—Owns and operates all but a small part of the central station 
electric light and power business in St. Louis and in the counties of St. 
Louis, Franklin and Perry. Population estimated at 1,000,600. The 
meen A generating station, with the new equipment about to be placed 

operation, will have a rated generating capacity of 122,000 k.w. In 
addition, company has favorable contracts (the principal one being for 99 

ears), for the purchase of power from the hydro-electric plant of the 
ississippi River Power Co., which supplied over 75% of the company’s 
electrical energy requirements in 1919. 

Franchises.—Tae franchises in St. Louis are, in the opinion of counsel, 
unlimited as to time, except in the ‘‘Underground District’’ where the 
franchises run until 1940. All the principal franchises outside of St. Louis 
extend well beyond the maturity of the Ref. & Ext. Mtge. bonds. 

Valuation.—Based on the valuation of the properties made by the P. 8. 
Comm. as of Dec. 3i 1915, plus subsequent additions and extensions, the 
value of the property as of Feb. 29 1920 (excl. of working capital) was more 
than $31,500,000, as compared with the total funded debt, incl. this issue, 
of $22,510,000. Investments in the Union Colliery Co. and other sub- 
sidiaries are not included. 


Earnings Year Ended March 31 1920 (March Estimated). 
Gross earnings (including non-operating revenue) $8,793,342 
Net, after taxes and depreciation reserve 2,375.075 
Annual interest on funded debt, including this issue 1,185,600 


Balance $1,189,475 
—vV. 109, Pp. 1468. 


United Drug Co., Boston.—United Writing Paper Ac- 
quires Business of Marcus Ward, Inc.— 

The Boston Stock Exchange on March 24 1920 added to the list 897 
additional shares, par $100, Common Capital stock, issued in payment for 
accounts payable to the amount of $124,612, and notes payable of $10,000 
of the Marcus Ward, Inc., a New York corporation, which have been 
assigned to United Drug Co. 

On Feb. 17 1920 United Drug Co. caused to be organized, under the laws 
of Massachusetts, a corporation called the United Writing Paper Co., Inc., 
with an authorized capital of $11,000,000, consisting of 100,000 shares of 
7% cumulative, non-voting Pref, stock and 10,000 shares of voting 
Common stock, each share having $100 par value. pict 

The United Writing Paper Co., Inc., has issued 10,000 voting Common 
stockfand 1,880 sharestof non-voting Preferred stock, in payment for the 
business of Marcus Ward, Inc., a New#York corporation engaged in the 
manufacture‘and sale of fine writing paper. All of the 10,000 shares of 
Fouing Common stock is owned by United Drug Co.—V. 110, p. 1184, 1096, 


United Electric Light Co., Springfield, Mass.—Stock. 

The company has applied to the Mass. Dept. of P. U. for authority to 
issue $800,000 additional capital stock, to pay for additions,to and exten- 
sions of its plant and property.—V. 105, p. 2372: Af 3 ae 

United Shoe MachineryiCo.—Enjoined.—. aed 

J e Treiber in the U. 8. District Court at St. Louis’on’March 31 
upheld the Government in its suit against the comnany, charged with vio- 
lating the Clayton Anti-Trust Act of 1914. 

The suit, instituted by the Government in 1916, cha. ged that the co. con- 
trolled,98% of the shoe machinery business‘of the ;countryjand that unde- 











leases, known as restricted and unrestricted, manufac.urers were required 
to pay prohibitive royalties on shoes made on machines rented from the 
company. As to this and the Sherman Act, see V. 106, p. 2224, 2238.— 

It is understood that the injunction does not prevent the enforcement of 
leases made peice to the passage of the Clayton Act in Oct. 1914. The 
clauses complained of by the Government are, generally speaking, not in- 
corporated in leases made since that date, so that the leases now made by 
the corporation are not materially affected. Machines out on leases exe- 
wt Pe to or anon Act, it is stated, are not affected by the decision. 
—V. — ® ‘ 


United States Smelting, Refining & Mining Co., 


Boston.—Dividend Increased—Annual Report for 1919.— 
A quarterly dividend of 3% has been declared on the Common stock, 
payable April 15 to holders of record April 5. Dividend record: 
AGuee Ake -des be: ae. ee Rs. ee ee... OR. @ ASE, 19D. 
4yearly. 5 6 3 1% 8% 10 10 10% 3% each. 
C. G. Rice has been elected President to suceed the late William G. 
. Robert H. Herrick has been elected a director, and E. P. Brown 
obert F. Herrick were added to the Executive board. 
Resulis for Calendar Years. 
(Incl. Custom Ores .)— 


and R 


1917. 1916. 
29 043,242 28,888,093 


146,749 7,315 

7,680,548 18,771,684 

Net earns., after repairs__$8,329,055 $7,249,533 
Deprec. & reserve funds_. 2,707,939 2,474,443 
Federal taxes & deposits. 1,252,602 Notshown 
Pref. dividends (7%)---- 1,702,225 . 1,702,225 
Common dividends 1,931,132 1,755,575 

Do rate per annum_- (11%) (10%) (10%) 


Balance, surplus______ $3 007,857 $1,317,290 $47,515 $4,704,000 
—V. 109, p. 2446. 


United Writing Paper Co.—New Company.— 
See United Drug Co. above. 


Westinghouse, Church, Kerr & Co., Inc.—Merger of 
Engineering and Construction Companies.—New Company to 
be Called Dwight,P. Robinson & Co., Inc.— 


The plan for the merger of Westinghouse, Church, Kerr & Co., Inc. 
and Dwight P. Robinson & Co., Inc. (of Dela.), was formally declared 
operative on Mar. 18 and will oa be legally consummated on or about 

ay 1. The new company will be called Dwight P. Robinson & Co., Inc. 
and will occupy executive offices at 61 Broadway and engineering an 
designing offices in the Grand Central Palace, 125 E. 46th St., N. Y. 

As the activities of the two companies were wg A supplemental it is 
believed that the new organization will forge ahead the front rank of 
construction and engineering concerns. 

Among the new —— and extensions designed and built by W. O. K. 
are noted (a) For large industrial companies, viz.: Aetna Explosives Co., 
American Cyanamid Co., Armour Fertilizer Works, Wright-Martin Air- 
craft Corp., Cluett, Peabody & Co., American Brass Co., Generai Chemical 
Co., American a Co., Winchester Repeating Arms Co., Chicago 
Pneumatic Tool Co., Westinghouse Lamp Co., Westinghouse Elec. & M B 











Co., and Hydraulic Pressed Steel Co., (b) Prominent railroad wor 

Cos Cob power plant for N. Y. N. H. & H. RR., shops at Glenwood, Pa., 
and Cumberland, Md., for B. & O., W. Burlington shops of C. B. & Q.; 
$18,000,000 of work on Pennsylvania Station, N. Y.; all electrical and 
mechanical work on South Station, Boston, and St. Louis Union Station; 
Communipaw engine terminal of Jersey Central; (c) Government War Work: 
Camps Hill and Stewart at Newport News, Va., Nitrate Plant No. 2 at 
Muscle Shoals, Ala., power plant at Newport, extensions to Rock Island 


, C. 
Digest of Circular dated at New York, March 2 1920. 

Merger, &c.—Westinghouse, Church Kerr & Co. Inc. (formerly Electric 
Properties Corporation) has of late years gradually withdrawn from the 
financing of public utilities because that field has become more and more 
hazardous, and it is now engaged solely in engineering and construction. 

The Westinghouse Electric & Mfg. Co. (the ‘‘Electric Company’) is 
the largest stockholder of Westinghouse, Church, Kerr & Co., Inc., owning 
9,599 shares of its Preferred stock and 21,915 shares of its Common stock, 
and this fact is thought to have handicapped the latter in procuring business 
because of a common belief that clients would be expected to purchase 
Westinghouse equipment. On the other hand, the Electric Company 
desires to withdraw from any interest in the engineering and construction 
business, because it is a field foreign to its normal] business activities and 
ite interest therein has not been viewed with favor by competing con- 
struction engineers. : 

It is considered essential that there should be associated with your 
company prominent interests with an established en neering and con- 
struction business, and it is therefore proposed that the Dwight P. Robinson 
& Co., Inc., merge with your company. Mr. Robinson has been engaged 
in the engineering and construction business for the past 25 years. or 
many years he was President of the Stone & Webster Engineering Corpor- 
ation, but in 1918 he organized his own company, Dwight P. Robinson & 
Co., Inc., in which Electric Company and Guy E. Tripp, among others, 
became minority Preferred and Common stockholders. 

Contracts on Hand.—The Robinson Company has on hand important 
construction contracts under which the uncompleted work amounts to 
approximately $14,000,000: your company’s uncompleted work amounts 
to approximately $8,000,000. The Robinson Company bas been primarily 
engaged in power plant construction, your company in railroad and indus- 
trial construction work. 

Plan.—Under the plan a new corporation, probably under the Virginia 
law, with <itle of Dwight P. Robinson & Co., {nc., or a similar name, will 
acquire, subject to their liabilities, the good-will, uncompleted contracts, 
business and all other assets of both companies, except such as may be 
required to make any cash payments under the plan. it is estimated that 
upon consummation of the plan the new company will have initial net 
assets of approx. $2,500,000, exclusive of good-will, and no funded debt. 

Securities Which the New Company Will Authorize and Issue. 
First Preferred (a. & da.) stock, 7% Cumulative, carrying divi- 

dends from Dec. 31 1919, par $100, non-voting. Callable 

all or part at 105 and divs $2 
2nd Preferred (a. & ad.) stock, 6% bon-cum., participating in divi- 

dends with Common stock equally share for share, up to $8 per 

share in all for the 2nd Pref. in any year after the Common 

has received $6 per share, non-voting, callable all or part, at 

par and divs. at 6% p, a, from preceding Jan. 1 $1,250,000 
Common Glock, WithOUs DOF VAIN... cccccccececcececcess= 9.000 shares 

The new company cannot, without consent of two-thirds of the out- 
standing First Pref. stock (a) create any mortgage or other lien (other than 

urchase money mortgages or pledge of quick assets and securities made 
n the ordinary course of business), (b) sell or otherwise dispose of all or 
substantially all of its assets, (c) create or issue any shares of stock prior 
to or on parity with the authorized First Pref. stock nor without consent 
of two-thirds of the 2nd Pref. stock create any additional First Pref. stock 
or any stock prior to or on a parity with the 2nd Pref. stock. No voting 
power other than the above will attach to the Pref. stocks. 

The plan provides that there shail be retired for cash; or optionally as 
shown with stock: 

(a) 12,000 of 32,000 shares of Westinghouse, Church, Kerr & Co., {nc., 
6% Cum. Pref. stock at $85 per share and accrued dividends (or at option 
of holder share for share, in new 7% cum. Ist Pref.) é 

(b) 24,500 of 40,000 shares of Westinghouse, Church, Kerr & Co., {nc., 
Common stock at $55 per share, or at option of holder, share for share, 
in new 6 znd Pref. 

(c) All thee 2,500 shares of Dwight P. Robinson & Co., Inc., 8%Cumulative 
Pref. stock at par and accrued dividends. 

The plan contemplates that there will be exchanged for stock of the new 
company the remaining old shares held by the Electric Co., Homer Loring, 
of Boston, and others, viz.: 

20,000 shares of Westinghouse, Church, Kerr & Co., Inc., 6% Cumulative 
Preferred stock; 

15.500 shares of Westinghouse, Church, Kerr & Co., Inc., Common. 

Depositary, Chase National Bank, 57 qepeewer N. Y. City. 

[Signed by merger committee, Guy E. Tripp, Chairman; Homer Loring, 
and Tonn R. McGinley, with George A. Kinney, Secretary, 57 Broadway, 
New York.—V. 110, Dp. 1195, 977. 


For other Investment News, see page 1438. 
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NORFOLK AND WESTERN RAILWAY COMPANY 





TWENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1919. 








Roanoke, Va., March 24 1920. DETAIL OF DIVIDEND PAYMENTS. 


To the Stockholders of the Norfolk and Western Railway Company: Payable. _ Stock of Record. —, ee ~ gta 4ncunt i 
erred 


Your Board of Directors submits the following report for Adjustment. een SOCK 30 1919.-.1 $22,992,300 $229,928 00 


: 64 Aug. 191919 July 31 1919...1 92'992'300 229/923 00 
the year ending December 31st 1919. 65 Now.191919 Oct. 3119192221 59'992'300 229923 00 


MILEAGE OF ROAD AND TRACK IN OPERATION. 66 Feb. 191920 Jan. 31 1920---1 22,992,300 229,923 00 


7 4 $919,692 00 
Note.—Milage used in statistical tables does not include mileage of Nar- | ;, ommon Stock— 


rows and Abingdon Branches. . i io 
Dec. 31 1919. aan Increase. ; Feb. 23 1019---1 0 81 TD S110 069 50 
i 


iles. Aug. 30 1919...1%  120:691.400 2.112.099 50 
Main Line l 42 .98 ° . cont? O91, , 
vee as second track.127.28 127. 98° ° Nov. 29 1919--.1% 121 ,383 ,200 2'124.206 00 


Other branches 515.78 403.14 7 $8 457,057 00 
643.06 530.42 112.64 | pividend adjustment on Common Stock issued in exchange oaen te 
Total miles 2,186.04 2.07340 112.64] Fr Convertible Bonds 
Operated under trackage rights-- 15.72 13.98 1.74 $8,459,373 00 
Total miles of road in operation 2,201.76 2,087.38 114.38 CAPITAL STOCK. 


oes Al The aggregate amounts of Adjustment Preferred and Com- 


4.34 3.93 
plies ba 1AIONS _ 40.92 | mon Capital Stock which have been authorized and issued are 
Total miles of all tracks in oper. 4,213.75 4,058.34 155.41 | as follows: 


Poh ee 
Average miles of road operated _— 2,088.08 2,083 .94 4.14 : 
Average miles of track operated - 4,067.42 4,031.56 35.86 | sajustment Preferred Stocl Authorized. Par Value. ae. : 


$23 ,000,000 30, 
The increase in miles of road in operation is as follows: Common Stock 250,000,000 121,409,200 1,214,092 


ont lgg mee 34-20 Miles | Totals, December 31 1919 $273,000,000 $144,409,200 


Howard Branch 1.88 “ Totals, December 31 1918 173,000,000 143,576,000 1436-760 
: Ss Increase (all Common Stock) -$100,000,000 $833 ,200 8,332 
Satins ¢ va ails coubiices cathe: soibdioans sa. 114.38 Miles | The additional 8,332 shares of Common Stock were issued 
in exchange for $833,200 Convertible Bonds, surrendered for 


INCOME STATEMENT. conversion, as follows: 


— ee 2,000 Convertible 10-25 4% Gold Bonds of 1907. 
(Includes Income accruing to the Virginia-Carolina Rail- Bo ee a onvertible 103) Seas 44, Gold Bonds of 1012. 


| j il- 211,000 Convertible 10-25 year 44 % Gold Bonds of 1913. 
way Company and New River, Houston and Western Rail ao OD Convertible 10 yuer 6% Gold Bonds of 1919. 
road Company for the year 1919.) 







































































ite te At the close of the year there were in the Treasury 77 
iii i apse. Dec.(—). Gent. | shares ($7,700) of Adjustment Preferred Stock and 24 shares 
crued under _Fed- : ($2,400) of Common Stock. 
weinct halves War’ A EEETS 10 SOAS TS = £41,158 1S ‘381 Of the $128,590,800 authorized but unissued Common Stock, 
aye ecqrune 1,856,097 22 1,716,00000 +140,09722 8.16 | $19,472,800 was reserved for the conversion at par of the 
Remainder 18,855,777 94 18,918,142 03 —62,364 09 .33 | Convertible 10-20 year 4%, 10-25 year 444% and 10 year 
gat Sage lide. sine: esyeeten he 6% Bonds, including $2,104,000 in the Company’s Treasury, 
From Lease of Road_ '810 00 '810 00 oa as shown under the head of Funded Debt. 
coo Sveeee----- 16,506 67 84866 +13,41801 1,581.08} At the annual and special meeting of the stockholders held 
Bre aazacdcdao7~ 997957 56 «= 556,316 86 = +141,64070 25.46 | April 10 1919, the authorized Common Stock of the Company 
curities and Accts. 125,86342  103,26345  +22,59997 21.86] was increased by the sum of $100,000,000, the authorized 
ye tg ey capital stock now being $250,000,000 Common Stock and 
Pen Mic gees «© -48°932 28 «= 148.287 66 69.624 79 ~—«8:1.48 | $23,000,000 Adjustment Preferred Stock. None of the 
additional stock has been issued. 


Gross Income ....19,975,222 13 19,918,301 79 + 56,920 34 29 
Deductions from Gross Income: FUNDED DEBT. 
Miscellaneous Rents. 706 35 914 70 —208 35 The aggregate Funded Debt outstanding was as follows: 
Seticetion pore 500 00 —500 00 Dec. 31 ‘19. Dec.31°18. 
Interest on Funded Debt: Mortgage Bonds 5 $83 rrr ytd Dec. $7,000 


Mortgage Bonds__ 3,626,811 63 3,620,010 00 6,801 6 19 | Convertible Bonds 19,757,800 646, Inc. 17,111,800 
Convertible Bonds ‘996,973 13 " 51.806 67 +045; 5,166 46 244; | Equipment Trust Obligtions. 5,000,000 —_ 6,000,000 Dec. 1,000,000 
0 


Equipm’t Obliga’s 240,000 00 284,685 00 0 ; 
Int. ¢. on Unfund. Debt 187:57619 15146866 +172°110 53 1,113.85 $108,007,300 $91,902,500 Inc. $16,104,800 


- Deductions. 409,375 34 140,393 27 +268,982 07 191. The decrease in the amount of mortgage bonds outstanding 
Total Deductions. 5,461,442 64 4,113,775 30 +1,347,667 34 is due to the retirement by purchase of $7,000 Norfolk and 
'-14,513,779 49 15,804,526 49 —1,290,747 00 17 | Western Railroad Company’s General Mortgage Bonds, 
eferred Stock... 919,69200 919.692 00 the par of which was paid by the Trustee of that mortgage 
eile: Meee out of the proceeds of the sale of the Company’s experimental 
Transferred to Pro- farm at Ivor, Virginia; the premium and accrued interest 
fit and Loss-_-_13,594,087 49 14,884,834 49 —1,290,747 00 on the bonds being paid by your Company. The purchase 
PROFIT AND LOSS STATEMENT. price of the property was $20,000, of which $7,606 76 has 
am ase Inc. (+) or been paid, the remainder being payable in two installments 
pif redits: s $ ry és % ‘ |in 1920 and 1921. As these payments are made, additional 
ge ee Teer oo FCSOEOIS OP ‘19 | General Mortgage Bonds will be purchased and retired. 
Pe pee 13,594,087 49 14,884,834 49 —1,290,747 00 The net increase of $17,111,800 in the amount of Conver- 
lies Dec. 31 1917. PA NE 7 tible Bonds outstanding is the result of the issue of $17,945,- 
Pe gem, Bi gels —“EqS.169 60 ‘9 | 000 of Convertible 10 year 6% Gold Bonds of 1919, described 
oc ee one o7 G40 +4 ons ops af i848 neh be ‘82 in the preceding annual report and the conversion into 
common stock of $833,200 of Convertible Bonds as described 
i under the head of ‘“‘Capital Stock.”’ 
Dividend “Appropri- ‘ The = of a in the amount of Equipment 
ons 0 t obligations resul from the payment of matured 
Common Stock...’ 8,459,373 00 8,437,410 50 21,962 . oo a pay * 
Loss on Retired Road Y ” - Equipment Trust Certificates. 


and Equipment.— , , 
Cr t 46,253 59 48,886 96 —95.140 55 194. 61 The following bonds were held in the Treasury: 
46,350 85 14,642 47 +31,708 38 216.55 $17,000 Cctunabus Connecting ond Terminal Railroad Company's 


Total Charges... 8,459,470 26 8,500,939 93 —41 ,469 67 49 13,000 First Conso Coed’ Daone 


©. 
69,000 C nvertible 10-20 year 4% Gol 
Balance Dec. 31-.-_..31,928,007 86 26,676,331 99 +5,.251.675 87 19. rm $1,213,000 Convertible 10-25 uae ait or d Bon Gold B nd i of 1912. 


* On account of the accrued Compensation for 1918 and 1919, aggregatin $522,000 Convertible 10 year 6% Gold Bo Bonds of 1919. 


sa. ,346,017 19, the Company had received to December 31 1919, $9, 750. - At the meeting held April 10 1919 the stockholders auth- 
t Credit entry caused by adjustment of “‘Lap-over” items in 1919. orized the Board of Directors to cause to be created anjissue 





























Total Credits 40,387,478 12 35,177,271 92 +5,210,206 20 
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or issues of bonds of the Company not exceeding $108,431 ,000 
convertible into Common Stock, such issue or issues to the 
- extent of $8,431,000, replacing a like amount of Convertible 
Bonds authorized in October 1906, but never issued. The 
authority thus given has not as yet been availed of, but in the 
event of any such issue or issues of Convertible Bonds an 
equivalent amount of Common Stock will be reserved to 
provide for their conversion. 


ROAD AND EQUIPMENT. 
The additions to cost of road and equipment during the year, 


as shown in detail in table below were $9,178,749 64. 

From the commencement of o tions October 1 1896, to 
December 31 1919, the c es to your Company's 
ogg accounts for investment in road and equipment 


ic I Ie ee ES EI SRS SNE SS A Es hood Sr $166,063 332 21 
of which the sum of $38,150,835 60 was provided by appro- 

priations from Surplus Income since June 30 1907. 
There were also direct charges to Income for Additions and 

Betterments before June 30 1907, aggregating 15,473,521 16 


Total additions to cost of road and equipment $181 ,536,853 37 


Of these expenditures, your Company provided by appro- 
priations from surplus income and by direct charges to 
income as shown above, the sum of $53,624,356 76. 

The mileage of double track line in operation is unchanged 
from the preceding year. 


The new equipment received during the year was as follows: 
21 freight locomotives (steam). 
4 all steel baggage and mail cars. 
312 wooden hopper cars, 115,000 pounds capacity. 
19 steel underframe cabin cars. 
2 maintenance of way camp cars (built with second-hand materia]). 
6 maintenance of way flat cars (built with second-hand material). 
2 locomotive cranes. 
2 steam derricks. 
1 dynometer car. 


Of the new equipment, 1 freight locomotive, 312 wooden 
hopper cars, 19 steel underframe cabin cars, 2 maintenance 
of way camp cars, 6 maintenance of way flat cars, were built 
at your Roanoke Shops. 

The following equipment was received as a part of the 
property purchased from the Virginia-Carolina Railway 
Company and the New River Holston & Western Railroad 
Company: 

9 freight locomotives. 
4 wooden passenger cars. 
i y and baggage cars. 


_ baggage and mail car. 
- box cars, a One Ibs. capacity. 


steel under-frame box cars, 60,000 Ibs. capacity. 
wooden stock cars, 60,000 “* - 
: flat cars, 50,000 “* 7 








ee 
pa bh CO 
WeAN NO Nr Oo 


od 


” drop-bottom gente: Gas. 70,000 lbs. capacity. 
= cabin cars. 
1 maintenance of way camp car. 3 side-dump cars, 

There were allocated to this Company by the United States 
Railroad Administration 10 heavy mountain locomotives, 
50 heavy mallet locomotives and 800 50-ton steel underframe 
single sheath box cars, the total minimum purchase price of said 
equipment being $6,887,750. This equipment wasin servi ce 
on your Company’s lines during the year 1919, but does not 
appear in the table on page 53 of this [pamphlet] Report 
as a part of the equipment owned and leased December 31 
1919. Payment for this equipment has been arranged for 
by means of an equipment trust agreement dated January 
15 1920, between the Director-General of Railroads, the 
Norfolk and Western Railway Company and the Guaranty 
Trust Company of New York, Trustee, under which this 
Company has issued its notes covering the minimum price, 
such notes being payable in fifteen equal annual installments. 
When the exact purchase price of the equipment has been 
determined, additional notes will be issued to cover the 
difference between the exact purchase price and the mini- 
mum purchase price. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 


95.82 additional miles of track were laid with 100-Ib. rails, 
the total amount of track laid with this weight of rail being 
1,063.98 miles. 

529,813 cubic yards of stone were used in standard ballast- 
ing on the main line. 

Passenger stations and freight depots were built or enlarged 
at Twelfth Street, Lynchburg, Brookneal, Front Royal and 
Martinsville, Va., and Shenandoah Junction and Kermit, 
W. Va. : 

A re-icing station was erected at Crewe, Va. A brick 
signal house was erected at Devon, an electric supply storage 
building at Bluestone Junction, an oil house at Wilcoe, and 
a boiler house at Williamson, W. Va. A blacksmith shop 
was erected at Durham, N. C. The roundhouse was ex- 
tended and an engine firing building was constructed at 
Portsmouth, Ohio. 
umbus, Ohio. 
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Ash hoists were erected at Norfolk and Roanoke, Va., and 
at Winston-Salem, N. C. 

115 foot turntables were installed at Crewe, Va., andat 
Wilcoe, W. Va. 

Water filtering plants were installed at Watts and Buffalo 
Creek, W. Va. A 200,000 gallon tank was installed at 
Wilcoe, W. Va., and eight 50,000 gallon tanks were installed 
along the line. 

A concrete wall was constructed at Bluestone, W. Va., 
for the protection against high water of the power house 
which supplies the electrified district with electric power. 

A 21-stall roundhouse, a 115-foot turntable, stock pens 
and yard tracks were completed at Shenandoah, Va. 

The construction of increased yard facilities at Roanoke 
and Bristol, Va., has been partially suspended. At the 
end of the year the following work had been done: 

At Roanoke.—A reinforced concrete coaling station, of 
1,200 tons capacity, electrically operated and capable of coal- 
ing engines on six tracks. Brick roundhouse of 21 stalls, the 
balance of 20 stalls to be constructed later. One 115-foot 
turntable, one 50,000-gallon tank and temporary lavatory 
and boiler house. Extension of reinforced concrete, double 
arch undergrade crossing and the grading for future tracks 
has been completed. 

At Bristol.—A brick roundhouse of eight stalls, the balance 
of eight stalls to be completed later. A 115-foot turntable, 
a reinforced concrete viaduct at Mary Street, which replaced 
a steel viaduct, and an undergrade crossing at Pendleton’s 
Crossing. The yard tracks have been completed. 

Coal handling machinery for handling of lump coal or 
briquettes, with a minimum breakage, has been established 
on Coal Pier No. 3, at Lambert Point, Virginia. 

An open top pier, size 90 feet by 950 feet, located at Lam- 
bert Point, Virginia, was purchased from the War Depart- 
ment, United States Government. 

Automatic signals were installed on 55.3 miles of single 
track and 2.1 miles of double track, making a total of 309 
miles of single track and 552.7 miles of double track equipped 
with automatic signals. 

57.53 mailes of fencing were erected. 

75 feet of wooden trestle were replaced with concrete 
structures. 

91 feet of light iron bridges were replaced with concrete 
structures. 

395 feet of light iron bridges were strengthened by doubling 
with fit iron. 

28 feet of fitiron bridges were doubled for bridge extension 
to increase waterway. 

29 feet of light iron bridges were replaced with fit iron 
doubled and concrete deck placed thereon. be 

1,245 feet of light iron bridges were replaced with new 
steel structures. 

11 highway grade crossings were eliminated: 10 by change 
of county road and one by undergrade crossing. 


MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Equipment were as follows: 


Year Ending— ——— Inc. (+) or Per 
1919. Dec. $1 1918. om. SF: . Cent. 





Dec. 31 
$ 


Total Maintenanceof 
Equipment exp...23,089,001 06 21,273,001 80 +1,815,999 26 
In which are included: 

Steam Locommotives (Freight): 


8.5 


Repairs, Retire- 
ments and Depre- 
ae hae 7,108,970 54 


7,947 07 


7,794,597 39 
9,219 79 
66 


—685,626 85 
—1,272 72 
n ile_. 72 + 06 
Electric Locomotives (Freight): 
Repairs, Retire- 
ments and Depre- 
Pan a sce 
verage per Loco- 
motive ae, 46,668 46 
verage r l, 
Tons One Mile... 295 
Steam Locomotives (Passenger): 
Repairs, Retire- 
ments and Depre- 
eS REE ee 
Average per Loco- 
i TE 
Average 1,000 
Passengers One 


e 
Freight 
es ant i 
epre- 
ciation... 11,662,667 67 
230 96 


1 16 


254,146 86 
21,178 91 
93 


+305,874 66 
+25,489 55 
+2 02 


560,021 52 


+ 223,745 38 
+1,095 77 


1,059,233 15 
8,153 59 


1,282,978 53 
9,249 36 


3 04 2 69 + 35 
+1,860,775 05 
+32 65 


+ 34 


9,801,892 62 
ar 198 31 
Average per 1,000 
7 ty One Mile_- 82 
Passenger Train Cars: 
Repairs, Retire- 


ments and Depre- 862,653 82 


1,678 87 


+ 54,702 02 
+15 76 


917,355 84 


1,694 63 

Average per 

Passengers 

Mine 
Work =gupanen?: 

Repairs, Retire- 


D 
ciati . 228,512 34 


One 219 


217 — 02 


191,892 00 +36,620 34 
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There were in the shops undergoing and awaiting repairs | 


at the close of the year, 125 locomotives, or 11.6% (69 need- 
ing only light repairs), 12 passenger cars, or 2.1%, and 959 
freight and work equipment cars, or 1.9%. 

The expenses for Maintenance of Way and Structures were 
as follows: 

Under Federal Management for 1919. Under Company Management 


for 1918. 
Inc. (4+) or 
1918. Dec. (—). 


9,524,658 52 +1,136,213 21 
5,105 14 4,562 97 +542 17 

Average per Mile of 
Track Operated. 2,606 42 2,346 93 +259 49 


TRAFFIC AND OPERATING REVENUE COMPARI- 
SONS. 

Comparison of traffic and operating revenue figures with 

those of the preceding year shows the following interesting 


changes: 


Number of passengers 

Average hau! of passengers 

Revenue from passenger fares__-_.-_increased 
Avge. rate per passenger per miledecreased 
Revenue freight carriec decreased 
Average haul of freight 

Rev. from freight transportation. _ decreased 
Average rate per ton per mile__-_-_increased 
Average tons of revenue freight per 
increased 


1919. 

Total Expenses 10,660,871 73 
Average — Mile of 
Road Operated. __ 


415,048 
6.65 
$586,863 30 
0.037 
8,857,305 


2.40 

$6,071,282 42 ..-- ; 

0.064 cents 11.41% 
7 tons 
tons 
tons 
tons 
tons 
tons 


train mile 
Shipments of coal 
Shipments of coke 
Shipments of ore 
Shipments of pig and bloom iron. decreased 
Shipments of lumber decreased 


VIRGINIA-CAROLINA RAILWAY COMPANY. 


Pursuant to authority given at the annual meeting of the 
stockholders held April 10 1919, the railroad, property and 
franchises of the Virginia-Carolina Railway Company were 
by indenture dated April 10 1919 leased to your Company 
for a term of 99 years. Later, by deed dated August 27 1919, 
the railroad, property and franchises were conveyed to your 
Company. Since June 1 1919 the railroad has been operated 
as the Abingdon Branch. ‘The total cost of this property 
to your Company was $1,771,920 12. 


NEW RIVER, HOLSTON & WESTERN RAILROAD 
COMPANY. 

Pursuant to authority given at the annual meeting of the 
stockholders held April 10 1919, the railroad, property and 
franchises of the New River, Holston & Western Railroad 
Company were by deed dated May 13 1919 conveyed to 


65.6 
3,269,813 
1,133,580 

791,604 
789,025 
371,435 








your Company, and since June 1 1919 the railroad has been 
operated as the Narrows Branch. The total cost of the 
property to your Company was $470,295 8&8. 


POCAHONTAS COAL AND COKE COMPANY. 


Under the sinking fund provision of the Pocahontas Coal 
and Coke Company Purchase Money First Mortgage dated 
December 2 1901, the sum of $282,590 33 accrued from roy- 
alties on coal mined during the calendar year 1919. From 
the beginning of the operation of the sinking fund in 1906 to 
December 31 1919 the accruals from royalties have aggre- 
gated $3,486,476 71 and those from sales of lands $138,411 97, 
a total of $3,624,888 68 applicable to the purchase and re- 
tirement of mortgage bonds. Through this fund $3,718,000 
of bonds had been purchased and retired to December 31 
1919. 

The surplus earnings of the year 1919, after making provi- 
sion for largely increased taxes on real estate, were insufficient 
to permit further payments on account of indebtedness 
incurred in previous years to meet fixed charges. 

The consolidation of the Company’s properties through pur- 
chases of interior tracts and exchanges of lands with other 
companies, and the work of completing titles, surveying, 
monumenting and mapping continue. 


RETURN UPON INVESTMENT. 


The following table shows for the last twelve and one-half 
years the percentage ratio of your Company’s net operating 
income to the cost of its investment in road and equipment 
and miscellaneous physical property, including in the said 
cost expenditures for additions: and betterments charged 
directly to income or to reserves created from income before 


| July 1 1907, from which date the accounting classifications 


of the Interstate Commerce Commission have required all 
similar expenditures to be charged to property investment 
accounts. The “net operating income’ upon which the 
percentages are based is the net income before deducting 
or adding interest on funded debt, dividends paid, dividends 
and interest received and premiums or discounts upon sales 
of the Company’s capital obligations, and for the years 1918 
and 1919 is based on the operations of the Federal Manage- 
ment. 

The table also shows for each of the fiscal periods the 
aggregate amount of interest on funded debt and dividends 
paid to bond and stock holders and the percentage ratio of 
such payments to the total par value of the Company’s 
capital stock and bond issues outstanding, not including 
those held in the Company’s treasury. 








Return upon Property Investment 


Lost. Average Return to Holders of Bonds and Stock. 





Fiscal Period Ending— Investment 


Cost. 


Aggregate 
Dividends and 
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Aggregate Bonds 
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Net Operating 
Income. 
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TAXES. 

The charges for taxes in the year 1919 aggregated $4,976,- 
000 divided approximately, State, county and municipal 
$2,981,000 and Federal $1,995,000. Of these, $3,120,000 
was payable by the Railroad Administration and $1,856,- 
000 by the Railway Company. Owing to decreased net 
earnings and a lowered Federal tax rate, this amount is 
somewhat less than in the preceding year. 


RELIEF AND PENSION DEPARTMENT. 


At the end of the year the Relief Fund, which during the 
entire year was under the Federal Management, had 13,786 
members, equivalent to 44.62% of the total number of em- 
ployees, an increase in the year in number of members of 
1,317, and in percentage of members to employees 3.43. 
The fund paid during the year in death benefits the sum of 
$127,750 00, and in sickness and accident benefits the sum 
of $257,868 75. In the same period the Federal Manage- 
ment paid for organization and maintenance expenditures 
of the Relief and Pension Department the sum of $83,026 10, 
and the members of the fund contributed the sum of $421,- 
426 73. Interest from investments amounted to $2,700 00. 
A full financial statement of the Relief Fund, which has been 
audited by a Committee from the contributing members, 
will be found on page 35 of this [pamphlet] report. 

On December 31 the number of employees on the pension 
roll was 259. The total amount paid in pensions for the 
year ending December 31 was $92,639 52. 


FEDERAL VALUATION. 


Your Company’s share of the work upon the physical 
valuation of its property under the Federal law has continued 





to progress. The total cost to December 31 1919 was 
$476,967 97. 

It is estimated that the Government field work is about 
90% completed, and that these forces will be removed during 
the first half of 1920. It is further estimated that the work 
of determining and tabulating quantities and other informa- 
tion, which is done by the Government with the aid of repre- 
sentatives of the Company preparatory to filing a tentative 
valuation, will be completed some time in the fall of 1920. 


UNITED STATES LIBERTY LOAN BONDS. 


The notes for the aggregate amount of $4,500,000, given 
by your Company in connection with its subscription for 
$4,500,000 United States Fourth Liberty Loan Bonds and 
secured by the bonds as collateral, were paid off in October, 
1919, and the bonds have been taken into the Company’s 
treasury. 

Your Company continues to hold Liberty Loan Bonds for 
ss ages in its safe deposit boxes, coupons being collected 
and proceeds forwarded currently to employees without 
expense to them. 

REVENUES. 

The gross railway operating revenues of the system in 1919 
under Federal Management, asshown by the table on page 47, 
[pamphlet report] were $76,925,599 23, a decrease as compared 
with 1918 of $5,078,435 22 or 6.19%. Theincrease in operating 
expenses was $2,441,987 84 or 3.97% more than in 1918. 
This resulted in a reduction in net revenues from railway 
operations to $12,904,313 91, a decrease of $7,520,424 06 or 
36.82% from those of the year 1918, and a decrease from the 
corresponding figures in 1917 of $11,844,424 79 or 47.86%. 
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The tonnage of revenue freight showed a decrease of nearly 
19%, and despite a higher average freight rate per ton per 
mile, the freight revenue showed a decrease of $6,071,232 42 
or 8.83%. he number of revenue passengers carried de- 
creased 5.28%, but the average haul showed a material 
increase, and although the average rate per passenger per 
mile decreased slightly, the passenger revenue showed an 
increase of $586,863 30, or 5.73%. 

Your Company’s income for the year 1919, being based 
upon its agreement with the Director-General of Railroads, 
was not affected by the reduced operating revenues. Out 
of its guaranteed annual compensation of $20,711,875 16, 
together with income from all other sources, have been paid 
railway tax accruals, interest on funded debt and the cost of 
maintaining the corporate organization, and after payment 
of dividend on the Adjustment Preferred Stock, the sum 
of $13,594,087 49 was transferred to Profit and Loss, this 


amount being $1,290,747 00 less than the corresponding 
item in 1918. 


TERMINATION OF FEDERAL CONTROL. 


Under date of December 24 1919 the President of the 
United States issued a proclamation fixing March 1 1920 
as the date for the termination of Government control of 
the railroads and in accordance with this proclamation and 
with the provisions of the Act of Congress approved Febru- 
ary 28 1920, your Company’s property was turned back to 
it on March 1. As indicating the altered conditions at 
the present time from those existing prior to Federal control, 
the following comparisons between the year ending December 
31 1919, and the year ending December 31 1917, will be 
found of interest: 

Year endi Year endi 
Dec. 311919. Dec. 31 1917. 
Total Oper. Revenues _—_$76,925,599 23 $65,910,242 04 I. 
Net Rev. from Ry. O 12,904,313 91 24,748,738 70 D. 
10,660,871 73 


per_ 
Maint. of Way & Struct_ 6,176,369 30 IL. 
Maint. of Equipment__- 12,051,912 22 LI. 


ee 809,723 00 D. ; 
Transportation 20,808 ,290 34 I. 7,515,641 57 
a Fy 2 I. 20.77% 


Increase or 
ecrease. 
$11,015,357 19 
11,844,424 79 
23 ,089 001 06 of, 
445,584 89 364,138 11 
28 323,931 91 
Ratio of Expenses to 
28,233 I. 2,666 


Total Oper. Revenues _ 
Number of Employees... 

The cast of labor in the calendar year 1919 was $35,078,- 
683, an increase over the year 1917 of $13,916,023. In 1919 
the cost of material and miscellaneous charges amounted to 
$28 ,942,602, an increase over 1917 of $8,943,759, the total 
increase in these items in 1919 over the year 1917 being 
$22 ,859,782. 


THE RAILROAD SITUATION. 


The Transportation Act of Congress, approved February 
28 1920 is considered an important piece of constructive 
legislation, the provisions of which promise under harmonious 
operation to be of great benefit to the public as well as to the 
railroads of the country. Preparations are now being made 
for-an application to the Interstate Commerce Commission 
for an increase in freight rates, and it is expected that the 
Commission will grant a sufficient increase in such rates to 
restore the net income of your Company to the level of the 
fiscal year immediately preceding Federal Control. This 
estimate is based upon the expectation of increased tonnage 
and also makes allowance for some increases in expenses. 

The Act requires the Commission to establish such rates 
that carriers will under honest, efficient and economical 
management and reasonable expenditures for maintenance of 
way, structures and equipment, earn an aggregate annual 
net railway operating income equal as nearly as may be to 
a fair return upon the aggregate value of the railway pro- 
perty of such earriers, and for the two years beginning 
March 1 1920 the Commission is required to take as such 
fair return a sum equal to 544% of the aggregate value and 
is permitted in its discretion to add a sum not exceeding 
one-half of one per cent of such aggregate value to make 
provision for improvements, betterments or equipment 
chargeable to capital account. If the valuation determined 
by the Commission is approximately that of the cost of the 
Company’s investment in road and equipment and miscel- 
laneous physical property as shown on page 16 of this report, 
the Norfolk and Western’s available income on the 6% basis 
would be about $19,000,000 per year. 

The Act also provides that upon the acceptance by earriers 
of its provisions relating thereto, the railway operating in- 
come of such earriers for the transition period of six months 
from March 1 1920, shall not be less than one-half of the 
annual compensation named in the contract between such 
carriers and the Director-General of Railroads. Your 
Company has accepted this provision of the Act, and is 
therefore assured for the six months’ period of a net income 
of not less than $10,355,937 58. 

The physical condition of the property, when returned to 
your Company on March 1 1920 was good, but tie renewals and 
rail renewals were deficient because of the difficulty of obtain- 
ing materials during the Federal control period. The equip- 
ment generally was in good condition, but the proportion of 
locomotives out of service was greater at the end of Federal 
control than at the beginning, owing principally to the severe 
use of the equipment during the war and the limited time 
available for restoring conditions to the standard of 1917. 
It is provided in the agreement with the Director-General 
of Railroads that deficiencies in these respects shall be made 
good by the Federal Government. 

The Company is preparing for its final settlement with the 
United States Railroad Administration under the terms of 


83.227, 
30,899 
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the Federal Control Contract. It has been agreed that 
amounts due by it to the Administration on account of 
additions and betterments expenditures chargeable to capital 
account will be applied against amounts due to the Company 
for accumulated depreciation reserves and for unpaid com- 
pensation, thereby reducing to that extent the indebtedness 
of the Government to the Company. In the final settlement, 
it is estimated that the Government will be called upon to 
pay the Company a sum approximating $24,000,000. The 
Company was not obliged to borrow any money from the 
Administration during Federal control, and it is believed 
that in your Company’s case the settlement with the Admini- 
stration can be made without great delay. 


INDUSTRIES. 


Among the new local industries are the following: 


8 manufactories of mineral, metal and other products. 

27 manufactories of lumber products. 

44 manufactories of farm implements and farm products. 

15 coal mines. 

At the close of the year there were 182 companies organized 
for producing coal and coke on your Company’s lines, with 
a total of 294 separate mines, of which 281 were in actual 
operation. 

Of the 10,106 coke ovens, 2,029 were in blast. 

Of the 17 iron furnaces with a total daily capacity of 3,470 
tons of pig, 8, having a total daily capacity of 2,195 tons, 
were in blast. 


OBITUARY. 


It becomes necessary in this report for the Board to record 
the loss by death of two of its valued associates, Joseph 
Ingersoll Doran and Henry Clay Frick. 

Mr. Doran died at his home in Philadelphia on July 21 
1919, in his seventy-sixth year. He had been connected 
with the Norfolk and Western Railway Company and its 
predecessor Company since 1881, having been the Company’s 
Solicitor from that time until 1896, General Solicitor from 
1896 to 1907, General Counsel from 1907 to June 1 1919, 
and Assistant to the President from the latter date until his 
death. He was also a Director of the Company from 1885 
until his death. Mr. Doran exhibited through his oe 
career a rare quality—an openness of mind to look at 
sides of every problem and to take into view the human 
factors and actual conditions. In industry, accuracy and 
conscientiousness he was exceptional. His point of view 
was instinctively high, and a restrained sense of humor 
helped him to see things in true proportions. His manner 
was graceful, kindly and considerate. Learned in the law, 
wise In counsel, courteous in discussion, he had the respect 
and affection of his associates and his opponents, and at all 
times his qualities contributed materially to the success of 
the Company’s affairs. 

Mr. Frick died at his home in New York on December 2 
1919. He had served as a member of the Board of Directors 
continuously from July 24 1906, and was also a member 
of the Finance Committee. He was profoundly convinced 
of the great importance and value of the Company’s pro- 
perties and was a large investor in its securities. He brought 
to the deliberations of the Board a ripe judgment based upon 
native capacity and upon long experience in far-reaching 
commercial and industrial affairs, and his wise counsel in 
the Company’s financial and operating problems was an 
important contribution to its success. 


CHANGES IN ORGANIZATION. 


In anticipation of the return of the Company’s properties 
on March 1, N. D. Maher, who was President of the Com- 
pany from January 1 to May 31 1918, and who since that 
time had occupied the position of Regional Director of the 
Pocahontas Region under the United States Railroad 
Administration, was elected President of the Company, 
effective March 1 1920, and L. E. Johnson was elected 
Chairman of the Board, effective the same date. 

William G. Macdowell, who has been in the service of 
the Company for over forty years, and had been Vice-Presi- 
dent in charge of Finance and Accounts since March 1 1905, 
was relieved of the duties of that office, and appointed Assist- 
ant to the President, effective March 1. 

Other appointments, effective March 1, are as follows: 
Vice-President in charge of Operation, A. C. Needles; Vice- 
President in charge of Traffic,T. S. Davant; Vice-President 
in charge of Finances, E. H. Alden; Vice-President in charge 
of Purchases, Real Estate and Valuation, Charles S. Chur- 
chill; Secretary and Assistant Treasurer, I. W. Booth: 
Treasurer, Joseph B. Lacy; Comptroller, Joseph W. Coxe; 
Assistant Secretary, L. W. Cox; General Solicitor, F. Markoe 
Rivinus. 

On June 1 1919 Joseph I. Doran, the Company’s General 
Counsel, was appointed Assistant to the President, and 
Theodore W. Reath, who had been associated with the Fed- 
eral Management as General Solicitor, was appointed Gen- 
eral Counsel. 

The certificate of Price, Waterhouse & Co., independent 
auditors appointed to audit the books and accounts of the 
Company, is attached to the Balance Sheet. : 


By order of the Board of Directors, 


N. D. MAHER, 
President. 
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NORFOLK AND WESTERN RAILWAY COMPANY. 
CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1919. 
Investments:— 


Investment in Road and Equipment:— 
Road 


(Vou. 110. 


a 








with 
+$6,469 oposs 
+-2,708,829 15 


Comparison 
Dec. 31st 





+606 76 
+105,322 40 
—393 249 81 


—345,673 50 
—1,519,232 33 





—1,636,581 73 
+6,030 28 





8,988,040 31 
$316,116,408 11 





ieee .~ t Assets:— 
Loans and Bills Receivable 
Traffic and Car Service Balances Receivable 
Miscellaneous Accounts Receivable:— 


Due from U. 8. Railroad Administration 
Other Accounts 


Material and Supplies 
Interest and Dividends Receivable 


ae oes Ceaeens ASBOUS. 2c cc ccccccccccccccccccccccccce ee ee ere 
err ets:— 
Working Fund Advances $18,997 25 
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company, Joint Purchase 
16,282,000 00 
7,712,345 20 


+832,783 94 
+2,693 16 
—26,405 34 








19,917,554 71 


—370,000 00 
—2,525,039 18 


Mort tgage Mortgage Bonds 
Other De ed Assets 
U.S. Railroad Administration account Material and Supplies 


Total Deferred Assets 
Unadjusted Debits:— 
ents and peearenee | 1 gene paid in advance 
Other Unadjusted D 
Securities Issued or pee ek ~ — 
Par Value of Holdings at Close of 





$6,495 88 


1,916 27 
68,264 75 


—67'180 19 


Total Unadjusted Debits 


Capital Stock:— 





74,760 63 


360,122,065 90 
. Comparison with 
Dec. 31st 1918. 





pAreremant Preferred 
d in Treasury 





$22,992,300 00 





121,406,800 00 





$144,399,100 00 +$832,400 00 


Long Term Debt:— 


9) Bond 
Reni in Tre —7,000 00 





$83,219,500 00 





17,753,800 00 +16,589,800 00 
1,000,000 00 





Current Liabilities:— 
Loans and Bills Payable 
Traffic and car service balances payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts 


—313,784 62 
Dividend Matured Un 14,792 00 +3,.366 40 
Funded Debt Matured Unpaid 6,000 00 
Unmatured Dividends Declared 
Unmatured Interest Accrued 
Tax Liability 


Total Current Liabilities 
Deferred Liabilities:— 
Other Deferred Liabilities 
Joint Liabilities:— 


— con ndeen Ry. Co. and Pocahontas Coal and Coke Co., Joint Purchase Money Mort- 
on 


emium on Funded Debt 
Operatin 
Accrued Depreciation—Road 
Accrued Depreciation—Equip 
Accrued D paatadion—iiioatiindes 
Other Unadjusted Credits 


Total Unadjusted Credits 
Corporate Surplus 


Acetone to Property through Income and Surplus:— 
oa 





—4,500,000 0 
+27,582 58 
—7,115 92 


+313 ,974 33 
+14,853 00 





3,953,923 06 


18,522 50 —550 00 


—100,704 50 


+97 ,297 76 
—420,705 62 





$19,463,057 82 
18,687,777 78 





+5,251.675 87 





70,078,843 46 


$360 ,122,065 90 


|¥ Note.—The Norfolk & Western Railway Co., as Trustee, holds securities of par value of $65,000 as the sole property of the Relief and Pension Depart- 
ment’of the N. & W. Ry. Co. 











ADDITIONS TO COST OF ROAD AND EQUIPMENT. 
Road and General Erpenditures— 


Branches and Extensions: 


a Branch 
py Branch 
Narrows Branch 


Total Branches and Extensions 
Right-of-Way and Station Grounds 
ion of Banks and Draina 
Grade Reduction and Change of Line 
Tunnel Improvements 
Bridges, Trestles and uaveres 


Increase in I Track Ma 


Improved 


Apparatus 
Stations Osteo Buildings and Fixtures 
Shops 


pa) and Turntables 


“se eee ae eeaaneaecae ee - F  ~ 





e 
Bzekececeses 
BSSROMT RAVES 


3 
& 





nae. for New Equipment under Con- 
tracts completed within the year, or under 


construction at end of year 
Equipm 

wires “trent © ween 

Narrows 
Application of Federal Safety Appliances 
Application of improved parts to Locomotives — 
Aypiceticn of improved parts to Freight Equip- 


$2,755,201 89 
222,651 87 
18,739 47 


97 63 
105,880 04 


§,001 21 

18,921 26 

4,269 85 

TP iccsusmueedetiomeens ienendwaneed $3,130,763 22 
Deduct for Equipment Destroyed, Sold or Retired: 





: 69 
159,562 28 
$434,582 91 


Less adjustment of Ledger Value of 
Equipment prior to June 30 1907. 


Total Equipment 
Total Road and Equipment 





37,640 00 396,942 91 





2,733,820 31 
$9,178,749 64 
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CITIES SERVICE COMPANY 





REPORT TO STOCKHOLDERS TENTH ANNUAL MEETING APRIL 6 1920. 








The tenth year of the activities of Cities Service Company 
was marked by the rapid progress made in a return of the 
properties controlled to normal plans for development and 
operation. Your Directors are gratified to report that by 
the end of the year the conditions which during the war 
period had interrupted these plans had been practically 
eliminated and the operating organization was again in 
position to devote entire attention to the orderly develop- 
ment of the oil and public service properties of the Company. 

OIL DIVISION. 

The year under review was largely a transition period 
from the intensive operations arising from the Company’s 
full co-operation in the war activities of the Government to 
the more normal activities of peace. The preceding year of 
1918 was a period in which the demands for oil and oil 
products by the United States.Government, as well as by 
those Governments associated with us in the war, severely 
taxed the productive abilities of the petroleum industry. 
It was not, therefore, a time in which methodical develop- 
ment of proved oil lands could be carried out. 

With the signing of the Armistice, these demands for oil 
and oil products subsided, and for a brief time there came a 
lull in the petroleum industry owing to the passing of busi- 
ness from a war to a peace basis. The return to the regular 
development of the properties entailed many delays and 
readjustments, but the Company during 1919 extended 
producing properties, developed several new fields and, 
within the latter months of the year, brought in satisfactory 
new production in Kansas, Oklahoma and Texas. 

In Kansas, the most important development of the year 
was the opening of the Elbing pool in which Empire Gas and 
Fuel Company was prominent, developing by the end of the 
year 5,000 barrels daily production. The opening of the 
Teeter pool in the north end of Greenwood County was of 
importance, as was the development around Beaumont in 
the south end of the same county. In the Eldorado and 
Augusta fields, regular work was carried on in accordance 
with the plan for the systematic development of these fields 
of fully demonstrated value. 

In Oklahoma, new developments were made in the Garber 
pool. In the Osage Reservation, production was increased 
and the value of additional producing areas demonstrated. 
In Southern Oklahoma an extension to the Fox pool was 
opened and, in Cotton County, where the Company holds 
_ large acreage, additional territory was developed, giving 
promise of a material production from this district. 

Operations of the Company in Texas promise to become 
increasingly significant in the current year. In the Coastal 
territory, particularly in the Hull field of Liberty County, 
development work of consequence was done and recent 
operations in Duval County indicate the possibility of 
opening up a large new area near Benavides, where the 
Company controls extensive acreage. In the Panhandle 
District of Texas, where large acreage is held, much develop- 
ment work done by other companies demonstrates great 
potential value in the lands held under lease. 

In Louisiana extensive acreage of leases has been taken 
and the work now being done in that State indicates the value 
of these leases, especially the holdiags in the Bull Bayou 
territory. 

The outlook for the Mexican properties in which the 
Company is associated, is exceedingly bright, in view of the 
completion of No. 1 well on the Barragan property in the 
Panuco District of the Tampico field. This well has a rated 
production of approximately 50,000 barrels daily, and the 
extent and character of these properties assure enormous 
potential oil reserves. 

In the Republic of Colombia, South America, on the Barco 
Concession, comprising approximately 800,000 acres, drilling 
is now under way on an initial test well offsetting a well of 
the Colon Development Company, less than 300 feet away, 
completed in 1914 and estimated to have a daily production 
in excess of 3,000 barrels high grade oil. Material is already 
on the ground for the drilling of additional test wells on this 
Concession and a plan of general exploration of these lands 
is now in effect. 

Because of the largely increased cost of all items entering 
into production, transportation, refining and distribution of 





oil and the excess of demand over supply, prices of all grades 
of crude oil have advanced materially. Security holders of 
Cities Service Company are to be congratulated upon the 
fact that the Company controls, through subsidiaries, the 
largest acreage of potential oil producing territory of any 
corporation in the country and that the development of 
these lands must add largely to the assets and the earning 
power of the Company. 

The Geological and Land Departments have continued 
their customary methods of acquiring additional holdings so 
essential to the welfare of weil rounded petroleum companies. 
Through such work, the Company is well represented with 
acreage in all new producing oil districts in the Mid-Continent 
region, and of the leases so controlled more than 400,000 
acres are situated within a maximum distance of fifteen miles 
of actually producing wells. 

The present market prices for light Mid-Continent crude 
oils are resulting in increased activities by all producing 
companies and 1920, it is believed, will see the greatest 
amount of new development work ever undertaken by the 
oil corporations of the United States. The acreage controlled 
by Cities Service Company in the Mid-Continent fields is so 
distributed that the Company is in position to derive benefit 
from the discovery of new producing territory wheresoever 
made over an extensive area. 

A definite program for the more rapid development of the 
extensive reserve acreage now aggregating over 4,000,000 
acres is under way. Practical oil men, realizing the possi- 
bilities of these reserve areas, have approached the Com- 
pany with plans for the joint development of selected acreage 
through which the value of these leases will be demonstrated. 
The Company either retains an interest in the leases so 
developed or profits through the control of adjoining acreage, 
having under either plan an option on all oil produced. 
More than twenty-five contracts providing for the drilling 
of test wells have been closed and joint drilling agreements 
with others who are desirous of undertaking similar develop- 
ments are under negotiation. These activities are independ- 
ent of, and in addition to, the drilling program of the Com- 
pany in its own exploration and production work. 

With the development of new production in the Mid- 
Continent field, the pipeline systems controlled by Cities 
Service Company were extended to keep pace with the 
growth of producing districts. The most important of these 
pipeline extensions were those to Burkburnett in Texas, to 
the Beggs pool in Oklahoma, and to the Elbing pool in 
Kansas. 

Special attention was given to the betterment of operating 
conditions and many economies were placed in effect, com- 
pensating in some degree for the largely increased cost of 
transportation, labor, material and all other items entering 
into the oil business. Electrical motors for pumping in- 
stalled in the Eldorado and the Elbing fields in Kansas 
proved most efficient, and electrical drilling also was under- 
taken with success. 

The marketing and distributing facilities were materally 
increased by the acquisition of various stations in the 
Northwest, through which refined products of the Company 
are now being delivered directly to consumers. The Com- 
pany is also looking forward to re-opening its foreign mar- 
kets, now having representatives in Europe and South 
America formulating plans for the development of these 
great commercial fields. Because of conditions in the re- 
fining business during 1919, few additions or extensions were 
made to the refining properties. Early in the year, Empire 
Gas & Fuel Co. occupied its new office building in Bartles- 
ville, Oklahoma. 


PUBLIC SERVICE DIVISION. 

At the beginning of 1919, public service corporations were 
facing serious problems. In addition to the general indus- 
trial reorganization and the change of industries from war to 
normal peace products, these corporations were confronted 
with rising costs of fuel, labor and supplies, which necessi- 
tated higher rates for service. 

The industrial readjustment was brought about much 
more rapidly than had been anticipated and demands for 
service soon exceeded all previous records. Rate advances 
were pushed vigorously before the regulatory bodies and by 
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the end of the year the situation, as a whole, was under 
better control with the outlook for the future brighter than 
for several years. Near the close of the year the coal strike 
became a serous factor, the effects on account of the acute 
transportation difficulties extending for several months after 
the miners had returned to work. 

Forecasts prepared by plant managers indicate clearly 
that all these difficulties have been overcome or offset 
through additional rates and justify the prediction that 1920 
should yield to Cities Service Company the largest return 
in the history of its public service operations. 

The increasing demands for service, particularly in the 
industrial districts of Ohio, and the mining and milling 
centres of Missouri and Kansas, taxed the present plant 
capacities to the utmost. To meet these demands progress 
was made on the installation of additional generating ca- 
pacity in many stations. The first unit of the new Lakeside 
station of the Lorain County Electric Company was com- 
pleted, as was the addition of a 12,500 k. w. unit for the 
Trumbull Public Service Company, and a 12,500 k w. unit 
for the Denver Gas & Electric Light Company. Other work 
under way to be completed early in 1920 includes a 20,000 
k. w. unit for the Aeme Power Company at Toledo, a 10,000 
k. w. unit for the Richland Public Service Company, Mans- 
field, Ohio, a 12,500 k. w. unit for the Trumbull Public 
Service Company at Warren, Ohio, and a 10,000 k. w. 
unit, together with other extensive improvements, for the 
St. Joseph Railway, Light, Heat & Power Company. The 
combined installed plant capacity of the electrical properties 
has reached 301,415 k. w., an increase of 140% in five years, 
while demands exist which, if supplied, will require further 
large additions to existing plant capacities within the next 
two years. 

Natural gas subsidiaries were retarded in their develop- 
ment in 1919 because of failure to obtain necessary advances 
in rates to meet the increased cost of production, transporta- 
tion and distribution. Material progress was made toward 
the general application of the Doherty three-part rate to the 
sale of natural gas. The most important step was the com- 
mercial development of a demand-limiting device in the 
laboratories of Empire Gas & Fuel Company, through which 
it is possible to control demands upon the natural gas pipe 
line and distribution systems, at the same time assuring 
customers that each will receive the amount of gas con- 
tracted to be paid for. Under this system, customers nearer 
to production cannot draw gas from the lines more repidly 
than is called for by their contracts. 

Under the three-part rate each customer pays: first, a 
consumer charge covering in general the cost of carrying such 
customer on the books of the company; second, a demand 
charge based upon the maximum hourly demand for gas; 
third, a consumption charge based upon total amount of 
gas consumed. This system has been in use for many 
years in electrical properties of the Company and its appli- 
cation to natural gas is the only solution thus far devised 
for the problem of meeting abnormal demands for gas in 
severe weather and of preventing a shortage of gas at points 
distant from the producing fields, through abnormal con- 
sumption at points in proximity to the areas of production. 


NEW CAPITAL ISSUES. 


During the year the following additional securities of Cities 
‘ * _ . . 
Service Company became outstanding in the hands of the 
public for the purposes noted: 


I ae ee 
Issued as stock dividends $4,105,055: in the conversion of Warrants 
and Debentures, $733,021; in the conversion of Toledo Traction, Light 
& Power Company second lien bonds, $172,440; deposited for Bankers’ 
Shares, $3,000,000. 

ee fea Pe OO REN ode $5 456,397 
Issued on payments of employees on contracts for the purchase of 
Cities Service Company stocks, $306,665: in the conversion of War- 
rants and Debentures, $2,932,457; in the conversion of Toledo Trac- 
tion, Light & Power Company second lien -bonds, $977,160, and the 
balance issued for the acquisition cf new properties and minority 
holdings of subsidiaries. 

Oonvertible Gold Debentures, Series D, 7% _._-._________- $1,216,070 

Preference B Stock $2 003 890 
Issued to provide for extensions and improvements by subsidiaries. 





New security issues of subsidiary companies sold during 
the year included the following: 


City Light & Water Company (Amarillo, Tex.) 5-Year 6% . 
Seana. Tee OU 5 SE a cnsdcdiancdvoesecckequbcaneces $250,000 
Issued to refund a like amount which matured during the year. 
Cities Fuel & Power Company 6% Secured Notes due Novem- s 
ber 1 1922 $5 ,008 ,000 
Issued to refund maturing bonds to the amount of $7,259,000. Bal- 
ance of $7,500,000 since sold. 
Empire Gas & Fuel Company 6% Notes, due June 15 1924-...$14,941,300 
Issued to provide for improvements. $619,100 retired by sinking 


$2,739,600 
Issued for the conversion of 6% Notes. 
Massillon (Ohio) Electric & Gas Company 7% Notes, due 
January 1 1923 
Issued to finance extensions to plant. 
Toledo Traction, Light & Power Company Ist Lien 7% Bonds, 
due December 1 1921 ,000 ,00O0 
Issued to refund partially, maturing bonds to the amount of $10,- 


500 .000. 
Trumbull Public Service Company (Warren, Ohio) 7% Mort- 
gage Notes, due November 1 1921 
Issued to provide for construction requirements. 
United Water, Gas & Electric Company (Hutcninson, Kans.) 
First Mortgage 5% Bonds, due 1941 
Issued to provide for extensions and developments to the property. 


MISCELLANEOUS. 


Evidencing the growth of the Company, the number of 
stockholders of record on February 15th 1920 was 29,667, 
an increase of 18,714 in three years. The number of holders 
of securities of Cities Service Company and subsidiaries 
now totals in excess of 59,000. 

The budget system followed throughout the Organization 
is perhaps as well developed and generally applied as any in 
use. Periodic advance estimates of earnings and construc- 
tion and of the financial position of the Company have 
proved invaluable in facilitating proper eare of the prob- 
lems ahead. The system of following up the actual facts 
as compared with the estimates made has also been much 
improved. It is this important part of a complete budget 
system which affords that understanding necessary to antici- 
pate and outline the best policies of operation and finance 
and to economically execute and control them. 

The organization of the Doherty Men’s Fraternity in 1919 
was a great step forward in bringing nearer together the al- 
most 20,000 employees of the Organization. Chapters of 
the Doherty Men’s Fraternity have been organized in various 
centres of operation and the closer relationship and better 
fellowship which this Fraternity will develop promises much 
for coming years. 

With the return of peace, the Technical Training Schools 
resumed their activities on an enlarged basis, and are going 
forward with renewed energy. Along the same lines, there 
was instituted in New York a school for the training of 
security salesmen from which results have been most satis- 
factory. 

The Doherty Monthly News continues to be a welcome 
visitor to thousands of Cities Service Company stockholders, 
giving each month not only comprehensive articles covering 
various activities of the Company and its subsidiaries but 
general financial and industrial information as well. 

Steps previously taken at Denver for the purpose of inter- 
esting consumers of service in the purchase of securities of 
the Company so demonstrated the value of this activity 
that during the year the Consumers’ Owhership Division 
was established. Work started in Toledo showed satisfac- 
tory results and has given further assurance of the worth of- 
these efforts. These activities are being extended to various 
other properties and eventually, it is expected, will cover all 
subsidiaries of the Company, to the end that consumers of 
service may become financially interested in the growth and 
success of the companies through which they are served. 

Your Directors with pleasure weleomed the return of the 
men who went out from the service of the Company into the 
service of their country. Practically all of the men who 
were in various forms of service during the war have re- 
turned to the Organization. 

In submitting herewith the Tenth Annual Report of Cities 
Service Company with the customary statistical information, 
your Directors wish to express their appreciation of the 
loyalty and earnest service given by employees and stock- 
holders, without which the Company could not have reached 
its important position in the industrial life of the country. 

Respectfuly submtted, 
BOARD OF DIRECTORS. 


By HENRY L. DOHERTY, President. 
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CITIES SERVICE COMPANY—EARNINGS STATEMENT. 





| 
Year ending | 


Net 
December 31— Expenses. Earnings. Interest. 





| % of Earnings 
on Arerage 

Common Stock 
GCutsltanding. 


No. of Times 
the Preferred 
Diridend 
Was Earned. 


Dividends 
Preferred 
Stock. 


Net to 
Common Stock 
and Reserves. 


Net to Stock. 





5,876 11 
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DIVISION OF GROSS EARNINGS OF CITIES SERVICE COMPANY PUBLIC UTILITY AND OIL OPERATIONS. 


1919. 
$4 655 945 26 
15,321,605 51 


1916. 1915. 
073,116 $4,266,012 60 
213,787 84 


1917. 
$4,742,651 79 $ 
14,509,841 05 


1918. 
$4,229,563 15 


29 
18,050,504 02 61 





$19,977,550 77 











5 
4 537 ,226 
0, 


$22,280,067 17 $19.252.492 84. $10.110.34290 $4,479,800 44 
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CITIES SERVICE COMPANY. 


BALANCE SHEET JANUARY 10 1920. 
ASSETS. 
Capital Assets— 
mms... and Investment 
mplo athtel Bee Subscriptions 
Stock of Company Owned 
pes Assets— 
Accounts Receivable 
tie ge are (Since Received). 1 207. toe 80 
vable for es Vv " 143,1 
Cou Receivable "91 


$106,489.469 91 
2°170,389 03 


11,713,169 83 











LIABILITIES. 


Common Le ,802.6957 shares in hands of public $40 039.245 47 


33,589.7590 shares owned by Company 
Preferred {733 ,631.2897 shares in hands of public 75,465,664 36 
Stock 21 .025.3539 owned am eer 
Preference B 8S 
Convertible Debentures 
Convertible Debentures, 

Series B 7 ‘300 owned 

Convertible tures, {17,417,500 in Sen 


Series C 
Comatibic |, ey Series D 7 
Ourrent Liabilities— 





17,500 ,000 00 
1,216,070 00 


800 00 
13,093 57 14,793 57 





$3,266,553 95 
100 8,266,554 95 





$987,335 92 
607,720 74 








* Guaran bonds and stock as follows: $10,000,000 Con- 
solidated Cities ee Light, oy & Traction Company 5% Gold Bonds, due 
ke ($1 500.000 . oo Cities von & & Power 


which are d omer © 
ote) E 
gage & Colla meee 500 6%, Bold Den —s a May Kon Pigse: $7 § $7 S00 ‘000 
4 Gold No Gold N 


gees due Nov. 1 1922; 
eo ¥S.. re- 
t, Heat 


bility of these i 


COMBINED STATEMENTS OF EARNINGS CITIES SERVICE 
COMPANY AND SUBSIDIARIES YEAR ENDING 
DECEMBER 31 1919. 


With Inter-company Earnings Eliminated. 
$91,398,946 47 
62.202,483 38 





29,196,463 09 
10,911,690 45 


COMBINED STATEMENT OF ASSETS AND LIABILITIES OF ALL 
SUBSIDIARY COMPANIES DECEMBER 31 1919. 


ASSETS. 
Capital Assets— 
lant and Investment 


$441 635.792 56 
Additions to Physical Property (1919) -- 


21,336,457 98 
$462,972 ,250 
1,876.6 





15 
$8,674,297 97 


3,459,545 42 
Marketable 955 89 
Bills Receivable 5,073,568 81 
Receivable for Securities ee Received) 2,767 300 00 
Crude and Refined Oil Stock 1) ,606,392 36 
Stores and Supplies ° 1085 94 
Cash in Banks of Local Communities... 3,691,795 87 
Cash in Out of-town Depositories 2,100,450 04 


Other Assets— 
Advances to Parent Com 


General 





47 654,452 30 
$8,523,040 74 


3,667 .307 57 
5,490,941 32 


987,259 66 
471,637 43 
19,140,186 72 


$531,643 587 71 











LIABILITIES. 
Capital Liabilities— 
mmon Stock (*Inter-Company $60,934.665) $219,605,200 00 
Preferred Stock (*Inter-Company $641 000 »275 00 
Bonds and Funded Notes (*Inter-Company $26,420,000). 153, ,497.850 00 
©urrent Liabilities— 
Current Accounts Payable 1 86 
General er Accounts Payable 
Bills Payable 
Salaries 





Other Liabilities— 
Advances from Parent Company 
Customers Deposi 
Injuries and Damages and other Reserves 


Dividends oa eh Not declared) 
Surplus Earnings and Reserves 





56,189,654 94 
2,544,795 65 
35,476.318 87 
$531 643,587 71 








(* See explanation of ‘“‘Inter-Company” below.) 
SUMMARY CAPITAL STOCKS AND FUNDED DEBTS OF 
SUBSIDIARY COMPANIES. 
Copmes s 


tocks— 
wned directly by Cities Service Com 
securi 


$153,545,868 00 
“aan being ties owned | by sub-holding 


60,934,665 33 
5,124,666 67 


$219,605,200 00 





Preferred 8 
Owned mee ad b 
ny. 


Outetanc 


Cities Service Com 
securities ooana | + sub-holding 
641 ,000 00 
9,993 .774 00 


$33 ,940 275 00 





Bonds and Funded N 


Owned directly b Titles Bervice $17,437,849 00 
Sineancomneny, being securities Rng sub-holding wat 


26,420,000 00 
1,876,698 15 
107,763,302 85 


companies 
Bonds and Funds in Sinking Fund 
Outstanding in hands of the public 








$18,284,772 64 
4,665,466 92 





Beer OD CURIE GRR coccdcicccnresnnctbstesscoscns $13,619,305 72 


$153,497 ,850 00 
* The securities of operating companies which are owned by sub-holding 
com 2 bove as inter-com py Bey . ay 
hol are Toledo Traction, Light & Power Vempeny. Empire 








Gas & Fuel. Company (Del.), Dominion Gas Company, etc 








COLUMBIA GAS & ELECTRIC COMPANY 
AND ITS SUBSIDIARY COMPANIES 





ANNUAL REPORT 1919. 


To the Stockholders of Columbia Gas & Electric Company: 


Your Directors present herewith the Annual Report 
covering the operations of your Company for the year 1919. 


EARNINGS. 

$11,950,272 46 
8,013,715 12 
4,050,976 41 
3,962,738 71 


After deducting Prior Fixed Charges of 
There was available a Net Income of 
For Columbia Interest Charges of 705,338 61 
Surplus for the year was 3,257,400 10 

Gross Income includes only the portion of earnings of the 
United Fuel Gas Company actually received as dividends. 

Attention is called to the very strong financial condition 
of the Company, as indicated in the Consolidated Balance 
Sheet. 

During the year $245,500 of your Company’s First Mort- 
gage, Five Per Cent Bonds were issued to cover construction 
expenditures made, and were placed in the Treasury, and 
$606,000 of such bonds were received from The Union Gas 
& Electric Company in reduction of indebtedness of that 
Company for gas furnished; $210,000 of bonds were redeemed 
and canceled through the Sinking Fund. 

In compliance with the Cincinnati Gas Transportation 
Company lease, $247,000 First Mortgage Bonds of that 
Company were redeemed and canceled through payments 
made by your Company, leaving $2,811,000 bonds out- 
standing on December 3lst 1919 out of the original issue 
of $5,000,000. 


Your Company, through its subsidiary, The Union Gas 
& Electric Company, subscribed for $350,000 United States 
Government Liberty Loan Bonds of the Fifth loan with 
money available in the Guarantee Fund. The total of 
Liberty Loan Bonds now held is $1,725,000. 

There has been set aside for depreciation for the year, 
from surplus, the amount of $810,763 95. 

Provision has also been made for all State and Federal 


taxes. 
GAS. 


Gas sales of the Columbia Gas & Electric Company during 
the year were 14,372,716,000 cubic feet, as compared with 
sales of 15,880,527,000 cubic feet in 1918. The reduction 
in gas consumption was due to higher average temperatures 
in the year in comparison with 1918, and to the further 
curtailment of the use of gas for industrial purposes, because 
of the abandonment by the Company of all industrial rate 
schedules. 

It has become a fixed policy to give first consideration to 
the domestic consumers of natural gas, and schedules con- 
taining materially increased rates are rapidly becoming 
effective in all natural gas territory, based upon the theory 
of rational conservation of the available supply, so that it 
can be depended upon for all essential domestic uses. 

GASOLINE. 


The output of gasoline for the year was 15,851,323 gallons, 





as compared with 11,997,930 gallons in 1918. With im- 
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proved facilities the eight gasoline extraction plants have 
been operated at materially increased efficiency, resulting 
in a greatly increased output of gasoline from a reduced 
consumption of gas. The efficiency attained during 1919 
will, it is believed, be still further increased as a result of 
constant study and experimentation. 

UNITED FUEL GAS COMPANY. 

Gas sales were 51,650,275,000 cubic feet, as compared 
with 57,035,146,000 cubic feet in 1918. 

Gas and oil well drilling operations were curtailed during 
the year in every way practicable because of the high price 
of both materials and labor; and conservation of gas was 
accomplished by the curtailment of industrial schedules 
formerly in operation for wholesale use of gas. The adoption 
of this policy should prove of great advantage to the Company 
in future operations. 

The curtailment of drilling operations is responsible for a 
decrease in oil production for the year; however, the advance 
in price of crude oil since the first of the year will more than 
offset the falling off in production. 

THE UNION GAS & ELECTRIC COMPANY. 

The new electric power plant has been in complete and 
successful operation during the year and has fully verified ex- 
pectations as tooperating economies. A graphic chart is pub- 
lished herewith [pamphlet report] showing the electrical output 
of the Company during the past ten years, which indicates a 
very gratifying increase, especially during the past two years. 
The success of the Company in obtaining additional business, 
especially for power purposes, has been so marked that 
contracts have been made for the installation of an additional 
30,000 kilowatt generating unit with all accessories, which 
will be installed during the early summer of 1920 and will 
be in service for the fall and winter load. 

The litigation affecting the rates for natural gas begun in 
1917 has been definitely terminated in favor of tne Company 
through acceptance on the part of the City of the decision 
of the Federal Court that the 30-cent rate, sought to be 
imposed by the City, is invalid and that the Company is 
entitled to continue to charge the existing rate of 35 cents 
until October 1921. 

KENTUCKY PROPERTIES. 

There has been a gratifying increase in both gross and net 

earnings in the operations of these properties, including the 


street railway system. 
GENERAL. 


In view of the satisfactory financial condition of your 
Company your Directors in January voted to increase the 
rate of dividend from 1% quarterly to 14%, thereby placing 
the stock upon a 5% basis. 

The outlook for the year 1920 is promising and the results 
will, in the opinion of your Directors, be very satisfactory. 

By order of the Board of Directors, 

A. B. LEACH, President. 
Charleston, W. Va., March Ist 1920. 





Total number of gas customers... 
Total number of meters in use... . 


Electric Department— 

Total number of electric customers 
Total number of meters in use... . 
Capacity of motors (H.P.)_...... 
Capacity of transformers (K.W.)-. 
Capacity of incandescent lamps 

6 ty A 8 ee 
Total connected load (K.W.)_...- 


Street Railway Department— 


Water Department— 
Total number of water consumers. 
Natural Gas and Oil Properties: 
United Fuel Gas Company— 


Oil produced (barrels) 
Gas Wells owned 

Oil Wells owned 

Gas Mains owned (miles) 


Columbia Gas & Electric Company— 


Gas Wells owned 
Gas Mains owned (miles) 


1919. 
$ 


Gasoline produced (gallons) 12, 


Gas sold (thousand cu. ft.)....... 14, 


Gasoline produced (gallons) 2, 


CONSOLIDATED INCOME STATEMENT COLUMBIA 
ELECTRIC COMPANY AND SUBSIDIARY COMPANIES 
YEAR ENDED DECEMBER 31ST 1919. 


(With Comparative Figures for 1917 and 1918.) 


[Vou. 110. 


————= 





149,867 
152,001 


Total gas sold (thousand cu. ft.).. 16,986,267 


49,245 
50,201 
90,156 
54,836 


58, 163 
135,782 


157,498,561 


Total revenue passengers carried... 33,783,945 
4,061,642 


4,022 


Gas sold (thousand cu. ft.).....-. 51,650,275 


657 

163 
1,458 
932,156 


372,716 
255 
307 
919,167 


1918. 
144,518 
151,051 

18,373,720 


42,844 
43 ,822 
79,393 
45,574 


52,760 
120,536 
120,807,706 


29,918,801 
4,218,512 


3,937 


57,035,146 
274,910 
656 

142 

1,458 
9,187,311 


15,880,527 
239 

298 
2,810,619 


1918. 
$ 


11,538,772 11 1 


5, 


959,432 21 


OPERATING STATISTICS YEARS ENDED DECEMBER 318T. 
Utilities Operating in Cincinnati District: 
Gas Department— 1919. 


1917. 
143,394 
149,641 

19,831,565 


40,205 
40,749 
63,516 
36,622 


51,262 
105,729 
98,036,308 


30,749,860 
4,620,414 


3,863 


60,610,762 


7,838,397 


17,466,125 
225 

298 
3,230,261 


GAS AND 


1917. 
$ 
0,861,330 69 
5,640,537 12 





5,704,049 72 
2,309,665 40 1, 


5,579,339 90 


965,470 42 


5,220,793 57 
1,944,323 50 





Deductions— 
Accrued Rentals to Cinti. Gas 


Accrued Rentals to Cinti. Gas 
Trans. Co. (including Sinking 


Accrued Rentals to C. N. & O. 


& Electric Company 2,454,946 65 


8,013,715 12 7, 


Fund requirement of $250,000) 693,792 36 
902,237 40 


544,810 32 


2,026,094 77 


697,780 46 
908,387 36 


7,165,117 07 


1,972,816 72 


698,957 33 
840,479 93 
2,234 66 





4,050,976 41 


3,632,262 59 





Fixed Charges, Columbia Gas & 

Electric Co.: 
Accrued Interest on Ist Mtge. 
5% Gold Bonds of Col. G. 


Accrued Interest on 5% Gold 
Debentures of Col. G. & E. 


Net Income 3,962,738 71 


574,513 61 


130,825 00 


3,912,547 73 
oo 


582,525 00 


130,825 00 


3,514,488 64 


3,650,628 43 
SS 


586,440 59 


130,825 00 





Total Fixed Charges 705,338 61 


713,350 00 


717,265 59 








3,257,400 10 3, 
Dividends Paid 2,000,000 00 2,000,000 00 


199,197 73 


2,933,362 84 
1,500,000 00 








COLUMBIA GAS & ELECTRIO COMPANY, THE UNION GAS & ELECTRIO COMPANY. 
CONSOLIDATED BALANCE SHEET DECEMBER 31ST 1919. 





ASSETS. 

Property Account, Comprising Gas Fields, Plants, Fran- 
chises, Leases, and Stock owned of United Fuel Gas Co. 

Guarantee Funds Deposited with Trustees: 
$105,852 94 
United Kingdom 5% % Gold Notes 97,826 90 
State of Ohio non-taxable municipal securities 1,399,496 86 
United States Liberty Bonds (all issues)_._.. 1,724,948 30 


3,328,125 00 
Other Securities Owned: 
Union Light, Heat & Power Co.—5% Gold Bonds 18,812 50 
Cincinnati, Newport & Covington Lt. & Tr. Co. 4%% 





85,000 00 


12,600 00 
First Mortgage 5% Bonds in Treasury ($2,274,500 00 face 
amount) 1,776,330 00 
5% Gola Debentures in Treasury 232,831 67 
Current and Working Assets: 
$1,474,023 77 


1,593,758 58 
Material and Supplies 460,054 96 
Interest and Dividends accrued on Securities 


4,161,133 84 


Cincinnati, Newport & Covington Lt. & Tr. 
Co. account betterments 
ee ” 227,957 29 


$74,373,417 35 








—_—_———— 











LIABILITIES. 


Capital Stock, Col. G. & E. Co 


First Mortgage 5% Gold Bonds, Col. G. & E. Co 


5% Gold Debentures, Col. G. & E. Co 


Outstanding Union G. & E. Co. Common Stock at par_... 


Current and Accrued Liabilities: 


Accrued Interest on Ist Mortgage Bonds... 


Accrued Interest on Debentures 
Deferred Liabilities: 


To Amortize Kentucky Betterments 


For Net Current Assets leased Sept. 1 1906. 


For Depreciation 


$493,431 51 


1, 


676,970 20 
016,946 25 


287,562 50 


65.412 50 


2, 


17,759 39 
141,666 74 


336,731 43 


237,769 75 


2,540,322 96 
204,659 47 


$74,373,417 35 
———————— 


oe 

WE HEREBY CERTIFY that we have audited the books of account and record of the COLUMBIA GAS & ELEOTRIC COMPANY, 
OHARLESTON, W. VA., and THE UNION GAS & ELECTRIO COMPANY, OCINOCINNATI, OHIO, covering a period of seven years ended 
December 31st 1919, and that, in our opinion, the foregoing consolidated Balance Sheet correctly reflects the financial condition of the combined 
Companies, at December 3lst 1919 and the accompanying Consolidated Income Statement is correct. 


(Signed) ERNST & ERNST, Certified Public Accountants 


Oincinnati, March ist 1920. 
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THE WESTERN UNION TELEGRAPH COMPANY 
(INCORPORATED) 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1919. 
APPROVED BY THE EXECUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED. 








To the Stockholders: 


The annual report for the fiscal year ended December 31 
1919, dealing with the accounts for that period and with the 


more important events occurring since the last annual 
report, follows: 


THE WESTERN UNION TELEGRAPH COMPANY, 
BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
PROPERTY ACCOUNT: 

Plant, Equipment and Real Estate, in- 
cluding properties controlled by stock 
ownership or held under perpetual 
leases and merged in the Western 
Union System $170,436,108 06 

Amount recoverable on the expiration of 
long-term lease in respect of obliga- 
tions assumed thereunder 


OTHER SECURITIES OWNED: 

Stocks of Telegraph, Cable and Other 
Allied Companies operated under term 
leases (not including securities held as 
Lessee) $5,974,673 93 

Stocks and Bonds of Telegraph, Cable 
and Other Companies 





00 
$171,616,108 06 


5,961,247 71 


INVENTORIES OF MATERIAL AND SUPPLIES...- 
CURRENT ASSETS: 

Accounts Receivable, including Man- 
agers’ and Superintendents’ balances, 
&c. (less Reserve for Doubtful Acc’ts) - 

Marketable Securities at Cost (including 
Liberty Bonds, $8,973,752 60) 

Due from United States Government, 
under agreement, for Compensation, 
Accrued fixed charges and Interest in- 
cident to Federal control 

Treasurer’s balances, including Cash at 
Banks at New York and outside depos- 
itories and in transit 





11,935,921 64 
4,913,479 08 


$16,635,324 35 
16,617,687 25 


940,709 04 


6,501,462 25 





40,695,182 89 
SINKING AND INSURANCE FUND (Cash ond Se- 





$229 ,604,535 82 





LIABILITIES. 


CAPITAL STOCK ISSUED .. $99,817,100 00 
Less—Held in Treasury 30,373 34 


CAPITAL STOCK OF SUBSIDIARY 
COMPANIES not owned by the Western 
Union Telegraph Company (par value): 

Companies controlled by perpetual 





$1,350,325 00 
431,550 00 


Companies controlled by stock owner- 





FUNDED DEBT: 
Bonds of the Western Union Telegraph 
Company 4%% Funding and Real 
Estate Mortgage 50-year Gold Bonds, 


Less—Held in Treasury... 


Bonds of Subsidiary Com- 

panies assumed or guar- 

anteed by the Western 

Union Telegraph Co_...$6,500,000 00 
Less—Held in Treasury... 3,143,000 00 


108,000 00 








3,357,000 00 





31,994,000 00 
$133 562,601 66 





TOTAL CAPITAL LIABILITIES 
CURRENT LIABILITIES: 

Notes Payable 

Audited Vouchers and Miscellaneous 
Accounts Payable 

Accrued Taxes (Estimated) 

Interest and Guaranteed Dividends ac- 
crued on Bonds and Stocks 

Unpaid Dividends (including Dividends 
of $1,745,626 75 payable Jan. 15 1920) 


11,889,250 33 
6,623,745 37 


225,637 79 
1,765,297 27 


DEFERRED NON-INTEREST BEARING LIABILI- 
TIES, in respect of proceeds of sales of securities and other 
properties held under leases for terms expiring in 1981 
and 2010 from companies in which the Western Union 
Telegraph Company has, for the most part, a controlling 
interest, payable only on the termination of the leases... 

RESERVES: 

For Maintenance of Cables 

For Depreciation of Land Lines 
For Employees’ Benefit Fund 
For Depreciation of Securities 





28,353,930 76 


12,998,357 31 


$8,193,628 12 
8,574,517 44 





19,974,175 97 
34,715,470 12 








$99,786,726 66 


1,781,875 00 





THE WESTERN UNION TELEGRAPH COMPANY, 


INCOME AND SURPLUS ACCOUNTS—THE YEAR ENDED 
DECEMBER 31 1919. 


INCOME ACCOUNT. 


Gross ting Revenues: 
From the Land Line System for the last five months of the 
year, and from the Cable System and the Maritime 
provinces for the calendar year $55,308 ,639 47 
Deduct: 
Onsrat Expenses, including Repairs, Reserved for 
none Bm Rent for Lease of Plants, Taxes, &c.; 
for the Land Line System for the last five months of 
the year, and for the Cable System and the Maritime 


provinces for the calendar year 48 460,865 58 


$6,847,773 89 





Add: 
Compensation due from U. 8. Government 
for use of Land Lines from January Ist 
1919 to July 3lst 1919 25,184,297 91 


e from 1,606,523 06 





6,790,821 57 
$13 638,595 46 





Deduct: 
Interest on Bonds of The Western Union Telegraph Com- 
pany from August 1 1919 to December 31 1919 554,937 50 


$13,083 ,657 96 





Deduct: 
Amounts transferred to Reserves: 
Accrued Depreciation—Cables 


$1,825,000 00 
Depreciation of Securities 


623 ,271 00 





2,448 271 00 
$10,635,386 96 





Balance transferred to Surplus Account 





SURPLUS ACCOUNT. 


Gurpies at December 3lst 1918 $32,518,993 99 
Add: 


from Income Account for year ended Decem- 


Balance 
ber 3lst 1919 10,635,386 96 


$43 154,380 95 





Deduct: 
Dividends paid and declared. . $6 982.472 00 
Retroactive Com tion to 
Employees (1918) $985,387 59 
Surplus Adjustments 
471,051 24 


1,456 438 83 


$34,715,470 12 





Surplus at December 31st 1919, as per Balance Sheet 





Federal control over the cable system was terminated on 
May 2 1919 and over the land line system on July 31 1919. 


‘The Government operation of the land line system resulted 


in somewhat less than the compensation nteed. In 
the report of last year the contract with the Government 
for the control of the land line system was given in full and 
it will be recalled that there were many items which the 
Government assumed. The Company has proposed to 
adjust its claims by accepting from the Government the sum 
of $921,511 as of August 1 1919, with interest until paid. 
The policy of the Post Office Department during the year 
of Government control was constructive and eminently fair 


to the property. 
ASSETS. © 


The value of plant extensions, equipment and betterments 
added to property account during the year, less the value 
of property displaced, amounted to $8,848,965. 

he work of reconstructing and strengthening the land 
lines and a ee the offices, commenced in 1910, has 
been continued. A considerable mileage of heavy iron wire, 
of such strength as to withstand serious wind and sleet 
storms, was erected as a further safeguard to the service. 
To improve the operation of circuits, especially the auto- 
matics, twenty-three new repeater stations were established 
uipped with the unive high speed type of repeater, 
which has already replaced less efficient types on auto- 
matic circuits in the older stations. The automatic printing 
telegraph apparatus (multiplex), referred to in previous 
ann reports, was installed on 107 circuits. There are 
now in service 368 automatic circuits which carry 57% 
‘tho new building in Chi ted ti 
e new ng in cago, erec as an operating 
centre, was completed at a cost of $2,011,600, incladian the 
land, and the installation of the telegraph apparatus has 
been commenced. It is expected that the operating forces 
will be moved to this building and the equipment pl in 
service during 1920, which will result in materially improv- 
ing the service. : d 

A new cable operating station, with equipment modern 
in every way, was completed and placed in service at Hearts 
Content, Newfoundland. The new ocean cable operating 
building and office at 38-40 Broad Street, New York City, 
is about ready for service and, when sompioony equipped, 
ve have yacd ap poe | $525 eagle he qpueiee of 
ong ocean cables automatic prin egraph apparatus. 
became an secomplished fact in 1919, marking an important 
and unique development. This apparatus, developed by 


the Engineering Department, was placed in commercial 
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service between and 


Newfoundland, 
Valentia, Ireland. 

At December 31 1919 there were in operation 215,651 
miles of pole line, 789,937 mules of iron wire, 609,694 miles 
of copper wire, 2,973 miles of land line cables, 23,260 nauti- 
cal miles of ocean cables and 25,159 public offices. The 
Inter-State Commerce Commission is still engaged in ap- 
praising the value of the Company’s property, about 99% 
of which has been recorded on inventory sheets but no values 
have yet been announced. 

The book values of stocks of Telegraph, Cable and Other 
Companies leased and not leased have, together, decreased 
$257 ,555, caused by the writing down of the cost of American 
Telegraph & Cable Company shares owned, referred to in 
previous reports, and the liquidation of a small company in 
which the Western Union owned a controlling interest. 
The Materials and Supplies on hand at the close of this year, 
priced at cost, were valued at $175,942 more than at De- 
ecember 31 1918; the cost of ocean cable materials and sup- 

lies increased $387,752, and for the land lines decreased 

11,810. The decrease in Accounts Receivable of $2,216,- 
421 reflects the liquidation of employees’ subscriptions to 
Liberty Bonds and a reduction in the account owing by the 
Uni States Government for telegraph service, less a 
natural increase in the accounts due from customers incident 
to the large increase in the volume of business. 

The total book value of Marketable Securities remains 
practically unchanged. These securities were priced at the 
quotations of December 31 1919, and it was found necessary 
to set up $623,271 additional in the Reserve for Deprecia- 
tion of Securities, which now amounts to $1,415,443, and 
of which $713,782 represents depreciation in the value of 
Liberty Bonds owned. The Treasurer’s balances show an 
increase of $767,461 as compared with last year. The annual 
audit of the Treasurer’s accounts and verification of bank 
balances was made by the Comptroller of the Company 
and found to be in order. 


LIABILITIES. 


The total of Notes Payable outstanding at December 31 
1919 was $7,850,000, a reduction of $2,650,000 since the 
last report; the collateral deposited to secure these notes is 
entirely composed of Liberty Bonds. Accounts Payable 
are $455,047 greater than last year; there was an actual 
decrease in accounts owing for purchases of supplies, &c., 
which, however, was more than offset by unpaid message 
tax collections due the Government and a special payment 
to employees as of December 31 1919 disbursed in January 
1920. Accrued Taxes show an increase of $2,059,983. The 
Company has been unable to reach a satisfactory settlement 
with the British tax authorities in respect to income and 
excess profits taxes since 1914, and the matter is now under 
review by the taxing authorities. The reserve ainst 
this liability has been maintained at a figure believed suf- 
ficient to meet all requirements. 

A small telephone plant at St. John’s, Newfoundland, 
aanene: the Anglo-American Telegraph Company, was 
sold in the weal gs of 1919 and the proceeds, $50,000, 
added to Deferred Non-Interest Bearing Liabilities. The 
Reserves for Maintenance of Ocean Cables and for Depre- 
ciation of Land Lines, amounting to $8,193,628 and $8,574,- 
517, respectively, were carefully reviewed with regard to 
the expansion of the plant and the increased costs of labor 
and material, and as a result the Directors decided to trans- 
fer the sum of $1,825,000 from the Income of 1919 to the 
Reserve for Maintenance of Cables, in addition to the sums 
regularly charged to operating expenses. Other Reserves 
of $790,588 consist, for the most part, of an adjustment 
of the net value of European assets at average exchange 
rates; in view of the marked decrease in foreign money 
values it was considered advisable to set up this reserve in 
stating the Company’s financial condition at the close of 


the year. 
INCOME AND SURPLUS. 


Gross operating land line and cable revenues for the year 
1919, Corporate and Federal together, with duplications 
excluded, amounted to $102,577,814, an increase over the 
corresponding revenues for the year 1918 of 18.3%. 

In the latter part of 1918, and the early part of 1919, all 
nee costs had increased so materially that it was patent 
that telegraph rates would have to be increaed if good 
service was to be maintained. After long and careful con- 
sideration of conditions, the Postmaster-General ordered an 
increase of 20%, effective April 1 1919, in the rates for 
domestic telegrams, money transfer messages, leased wires 
and Government messages, between points in the United 
States. The rates charged for ocean cable and press mes- 
sages, money transfer premiums and charges for other serv- 
ices, were not increased. Notwithstanding the increase in 
both the rates and the volume of business handled, operating 
costs have so advanced as to leave only a moderate return 
upon invested capital. 

The following table shows the number of employees in the 


Company’s service at December 31 1919 compared with 
the previous year: 


Hearts Content, 


Dec. 31 1919. Dec. 31 1918. 


cae 13,993 12,721 1,272 increase 
Other employees 46,535 48,372 1,837 decrease 


61,093 





565 decrease 








Increases in wages and other compensation authorized in 
1919, including the wage increase effective January 1 1920, 
amount to $13,540,000 on an annual basis, an increase of 
24.7% over the annual payroll for 1918. For each dollar 
of operating revenue received in 1919 60% was expended for 
salaries and wages and benefits to employees. In conform- 
ity with its promise to the employees, the Company made 
the wage adjustment of January 1 1919 retroactive to 
August 1 1918, and these payments, amounting to $985,- 
388, were charged to surplus. Disbursements for pen- 
sions, accident, sickness and death benefits and wages 
during military service, aggregated $1,015,361, an increase 
over 1918 of $75,736. The cost of vacations with pay was 
$1,290,000. 

A plan to assist the cable staff at North Sydney, Nova 
Scotia, to purchase property and erect houses, under the 
supervision of a local committee of employees, was in- 
augurated in 1919. It is estimated that the Company will 
be required to advance about $125,000 in 1920, and during 
the next few years total advances will approximate 
$275,000. 

In July 1918 the Association Western Union Employees 
(Land Lines) was organized for the purpose of promoti 
the welfare of its members, encouraging co-operation an 
efficiency, and to establish and maintain a relationship 
between the employees and the Company permitting amicable 
discussion and adjustment of all questions relating to work- 
ing conditions and wages. The Company has an ment 
with the Association to treat employees individually or 
collectively as to wages and working conditions and to 
arbitrate disputes. Other agreements respecting conditions 
of employment, wage schedules, disciplinary measures, &c., 
have been made, and a nominee of the Association appoin 
to The Employees’ Benefit Fund Committee. The Asso- 
clation is well established and we are advised that over 
80% of the employees, exclusive of messengers, are mem- 
bers. The cable employees have also organized a similar 
association. 

In May 1919 the Board of Directors passed the followin 
resolution: : 


_ “WHEREAS, in the opinion of the Board of Directors, 
it is desirable to adopt a plan of profit-sharing between this 
company and its employees, 


“RESOLVED, That two members of the Board be 
appointed by the President to serve with him as a Com- 
mittee of the Board, to meet a like Committee appointed 
= the Association Western Union Employees, to consider 
plans of profit-sharing as between this company and its 
employees, 
Board.”’ 

The problem is full of difficulties, especially to a Public 
Service Company with a fixed schedule of rates and the 
obligation to give service at the lowest rates compatible 
with safe and sane management. Study and discussions - 
have extended over several months, but thus far the Com- 
mittee of the Board has not submitted a definite recom- 
mendation. 

Government land line and cable messages were trans- 
mitted by the Company during the year 1919 at $3,200,000 
less than the cost of operation; had Government messages 
been carried at commercial rates the Company’s gross re- 
ceipts would have been $4,500,000 more. After the signing 
of the armistice in 1918 the volume of Government business 
began to decline; in 1919 there were decreases of 48% in 
the land line business and 56% in the cable business, re- 
spectively. Notwithstanding these decreases, the total 
volume of Government business in 1919, at Government 
rates, was about five times greater than the pre-war average. 

In the latter part of 1917 the Atlantic cable of the Direct 
United States Cable Company, leased in 1911 for a term of 
ninety-nine years, was interrupted and not restored to serv- 
ice until June 28 1919. This interruption of over eighteen 
months being a violation of the terms of the lease, notice 
of termination was given, whereupon the Direct Company 
brought suit in England and the case is now in the Courts. 
In the meantime, the Western Union Company resumed 
the operation of the cable after it was restored to service 
and has paid the Direct Company the regular rental for such 
use under a temporary arrangement made without prejudice 
to the rights of either party. 

In July 1919 a contract was entered into with the Western 
Telegraph Company, which operates a comprehensive tele- 
graph and cable system in South America. This contract 
provides for a connection at Barbados, thus establishing a 
direct route between the United States, Brazil, Urugua 
and Argentina, and to points on the west coast, as far nort 
as Lima, Peru. The direct service will be inaugurated in 
the summer of this year and should prove of great benefit to 
the export trade of the two Continents. Concessions have 
been granted by the Chilean and Peruvian Governments 
for the landing of ocean cables, which opens the way for a 
complete and direct route from the United States to all 
points on the west coast of South America. 

At the close of 1919 there were 22,663 stockholders, an 
increase of 1,318 over last year; of the total number 15,656 
held 25 shares or less and 20,914 held 100 shares or less. 


Respectfully submitted, 
NEWCOMB CARLTON, 
President, 


and report their recommendations to the 
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THIRTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1919. 








PRESIDENT’S REPORT. 


March 15, 

To the Stockholders of the Tide Water Oil Company: 

The following reportfor the fiscal year ended December 31 

1919 covers the operations and affairs of the Tide Water 
Oil Company and its subsidiary corporations. 


1920. 


VOLUME OF BUSINESS AND PROFITS. 

The total volume of business done in 1919 as represented 
by gross sales and earnings, exclusive of inter-company sales 
and transactions, amounted to $46,828,784 31, an increase 
of $6,184,432 81, or 15.22% over the year 1918. 

The composition of the net income, with provisions for 
depreciation and depletion and Federal Income and Excess 
Profits Taxes, and comparisons with 1918, is shown as 


follows: 


Increase (+-)or 
Decrease (—). 


+ $6,184,432 81 
+7 ,012,343 36 


1919. 1918. 
Total Volume of Business __$46,828 ,784 31 $40,644,351 50 
Operating and other expen- 
32,145,519 09 25,133,175 73 





—$827 910 55 
+198,323 06 


—$629 587 49 


—$2 ,057 ,063 07 
—817 ,286 63 


—$2 874,349 70 
+$2 244,762 21 


ses and costs 
Operating Income $14,683 ,265 = $15,511,175 77 
Other Income 668,881 00 470,557 94 


Total Income for the Year_$15, 352,146 22 $15,981,733 71 


Depreciation and Depletion 4. 080,914 69 $6,137,977 76 
Federal Income Taxes-__--- (298,210 89 3.115.497 52 


Total Deducted $6,379,125 58 $9,253,475 28 
Net Income for the Year_. $8,973,020 64 $6,728,258 43 


DIVIDENDS. 
Dividends aggregating 16%, amounting to $5,246,412 00, 
as follows, were declared and paid during the year: 


PE tian andy nda eeeweneekiior scene rs nOPenesec 4% $1,275,988 00 
1 323 ,472 00 
1.323.472 00 
1,323 480 00 


$5,246,412 00 

















GENERAL FINANCIAL CONDITION. 


The financial condition of the company is shown by the 
Consolidated General Balance Sheet appended to this report. 

December 31 1919 the current or working assets aggre- 
gated $23,089,578 44; the total current and accrued liabili- 
ties, including provision for Federal taxes, amounted to 
$8,614,089 62; a net surplus of current assets over all liabili- 
ties of $14,475,488 82. 

The company has no bonded indebtedness. 


OPERATIONS OF SEPARATE COMPANIES. 


A review of the operations of the principal companies, 
separately, follows: 


TIDE WATER OTL COMPANY (ONLY). 
(Exclusive of dividends from the subsidiary companies.) 
Depreciation Fcderal Income 
Gross on Plant and and Excess 
Income. Equipment. Profits Tazes. 
$7,052,820 31 $798,564 85 
6,524,805 17 *1,524,951 61 


$528,015 14 


Net 
Income. 


$1,469,016 40 $4,785,239 06 
1,767 636 66 3,232,216 90 











Increase _ 
Decrease $726,386 76 


* Includes amortization of war facilities. 


The number of barrels of crude oil run at the Refinery 
during the year, compared with the year 1918, was as follows: 


Increase (+) 
1918. Decrease (—) 
1,301,000 


yh 000 
000 











+938 ,000 


THE TIDE WATER PIPE COMPANY, LIMITED. 


Depreciation Federal Income 

one a ane Fa hay nod Sonne 
uipment. rofits Taz 

$483 ,462 33 oe i 906 18 $915,091 091 63 

*895,399 98 1,343 00 898,218 58 


$563 18 $16,873 05 


Gross 
Income. 
$1,570,460 14 

1,964,961 56 











$411,937 65 
* Includes amortization of war facilities. 


TIDAL OIL COMPANY. 


Soprpctaen Federal 
on Property Income and 
and F Sih sae ent a ~ wyegee 

and Depletion 
ot + 738 "477 OS $1,594 45 40 
205,696 66 *2,510,143 48 


ee Nei 


ncome. 
$507 "414 96 $2, 655, 786 72 
1,042,388 48 1,653,164 70 





Decrease... $448,21958 $915,898 08 
* Includes amortization of war facilities. 


During the year the company and its subsidiaries purch 
ased 53,498 acres of developed and undeveloped fee land and 
leases in Oklahoma, Kansas, Texas and Louisiana. 


Following is the summary of acreage and wells operated: 
Acreage. Wells. 
7,169 335 
91,557 2 487 
98,726 


2,822 
ASSOCIATED PRODUCERS COMPANY. 


Depreciation Federal 
on Property Income and 
and Equipment Excess Profits 
and Depletion. Tazes. 
$773 ,642 70 $78,368 99 
*660 ,002 41 72,898 66 


$113,640 29 $5,470 33 


Gross 
Income. 


| rn $1,268 530 73 
1,370,995 28 


Net 
Income. 


$416,519 04 














Increase. . 


Decrease. $102,464 55 


* Includes amortization of war facilities. 


During the year the company purchased 13,497 acres of 
developed and undeveloped fee land and leases in Ohio, 
Illinois and Kentucky. 


Following is a summary of acreage and wells operated: 
Acreage. Wells. 
464 

1 367 

99 


S oiailiaemnentieenaniiel 


1,930 


Eastern Division 
Illinois Division 


CRUDE OIL PRICES. 


The changes in the per barrel price of crude oil at the 
well in fields where your company is producing were as fol- 
lows: 


Fields— 
Pennsylvania 


S 
December. 
$4 00 
2 42 


19] 
January. 
$3 75 
212 


9 
December. 
$5 00 

3 02 


Sinienaa 
$4 00 
2 42 

2 25 2 75 2 00 2 25 

2 60 3 25 2 55 2 60 


The average prices obtained by your producing companies 
for their crude oil during the years 1919 and 1918 are shown 
by the following table: 


Pennsylvania. 
SC inp cities en dpaeiinvas ite dvensiniendhdl $4 16 
Ss sis thits asetite te teem snits thldeadipteleld 3 99 


Kentucky 


Illinois 
$2 54 
2 38 


‘$0 16 
GENERAL. 
Veedol products and Tydol gasoline, heretofore sold 
through the Veedol Department of the Tide Water Oil 
Company, are now distributed through the Tide Water Oil 
Sales Corporation, which began operations on Sept. 2 1919. 
The entire stock of this corporation is owned by the Tide 
Water Oil Co. 
For the Board of Directors, 
R. D. BENSON, President. 


Oklahoma. Keniucky. 
$2 55 $2 67 
2 48 2 60 


30 07 $0 07 








TIDE WATER OIL COMPANY (Only) 


COMPARATIVE INCOME ACCOUNTS, 1919 AND 1918. 


fucrease (+) 
Decrease (—). 

+$3, 665, 436 67 
Mo 523.245 22 


— $857,808 55 
+418,766 55 


—$439 042 00 
—967 ,057 14 


1919. 1918 
$37,753,626 85 $34,088,250 18 
30,721,120 67 26,197,875 45 


$7 032,566 18 %7,890,374 73 
999 302 26 580,535 71 


o : G vic $8,031,868 44 $8,470,910 44 
perating and General Ex- 
oy 979,048 13 = 1,946,105 27 


Gross Sales 
Cost of Sales 











Income before Depreciation 
and Federal Taxes 


reciation 

eral Income and Excess 
Profits Taxes 1,469 ,016 40 
Total Deducted $2 ,267 ,581 25 
Net income | for the Year - $4,785,239 06 $3,232,216 90 +$1,553,022 16 
aa 3,148,190 00 2,411,991 37 + 736,198 63 


Total Income for the Year. $7,933,429 06 *$5,644,208 27 +$2,289,220 79 


+$528,015 14 
—$726 386 76 
—298 620 26 
—$1,025,007 02 


$7 ,052 820 31 
$798 ,564 85 


$6 524,805 17 
$1,524,951 61 

1 ,767 ,636 66 
$3 ,292 ,588 27 





D 
F 




















* Adjustments made in 1919. 
COMPARATIVE SURPLUS ACCOUNTS, 1919 AND 1919. 


1919. 1918. 
ing of Year. $9,020,649 08 $9, 439. 235 01 
eng te ny for ear.... 7,933,429 06 *5,642,339 07 


$16,954,078 14 $15,081,574 08 
$5,246,412 00 $6,060,925 00 
$11,707,666 14 *$9,020,649 08 


+2,291,089 99 
+$1,872,504 06 
— $814,513 00 
+$2,687,017 06 








Dividends Paid 
Balance End of Year 














* Adjustment made in 1919. 





THE CHRONICLE (Vo. 110. 











TIDE WATER OIL COMPANY AND SUBSIDIARIES. 
COMPARATIVE CONSOLIDATDE INCOME AND SURPLUS ACOUNTS, 1919 AND 1918. Miiaatiils tty 
1919. 1918. Decrease and, 
Total volume of business done by the Tide Water Oil Company and its subsidiaries duiing the year as 
represented by their combined gross sales and earnings exclusive of inter-company sales and 
$46,828,784 31 $40,644,35150 +$6.184,432 81 
Total expenses incident to operations, including repairs, maintenance, pensions, administration, insur- 


ance, costs and-all other charges. exclusive of depreciation and depletion and Federal Income and 
Excess Profits Taxes $32,145,519 09 $25,133,175 73 +8%7,012,343 36 


Operating Income $14,683,265 22 $15,511,175 77 —$827 910 55 
i eis. ao Ad ee bbeaewenidoeneniendinna eh ssitpsain tailed ne ati 668,881 00 470,557 94 +198,323 3 06 


Total Income for the Year $15.352,146 22 $15,981,733 71 —$629 587 49 


Depreciation and Depletion charged off $4,080,914 69 $6,137,977 76 $2,057,063 07 
Federal Income and Excess Profits Taxes 2.298,210 89 3,115,497 52 —817,.286 638 


OS Bic cccccvcscocecesccscccccoccsssccnveguescosacecsceesescoscecce osenee reneces $6,379,125 58 $9,253,475 28 -—$2.874,349 70 


Net Income for the Year $8,973.020 64 $6,.728.25843 +$2.244,762 21 
rs rr 2. |. sadeseaeenseesseatnseorncerasensousaeuce ORR) AE ORO 66.349 68 292.110 21 —225,760 52 


Tide Water Oil Company Stockholders’ Proportion of Total Net Income for the Year $8,906,670 96 $6,436,148 22 +$2,470,522 74 
Surplus, Beginning of Year 13,292,224 66 12,917,001 44 +375,223 22 
Add, through acquisition of Outside Interests of Subsidiary Companies 707 ,435 82 +707 435 82 


$22,906,331 44 $19,353,149 66 +$3,553,181 78 



































Dividends Paid: 
$5.246,41200  $6,060.925 00 —$814.513 00 


£5 246,41200 $6,060,925 00 —$814,513 00 
$17,659,919 44 $13,292,224 66 +$4,367 694 78 














TIDE WATER OIL COMPANY (Only). 
COMPARATIVE GENERAL BALANCE SHEETS, DECEMBER 31 1919 AND 1918. 





ASSETS. LIABILITIES. 
Increase (+) Increase (+) 
1919. 1918. Decrease (—). | Current Liabilities: 1919. 1918. Decrease (—). 


Wixed Assets and Investments: A ts Payabl 4,534,906 42 $1,934,632 07 +$2,600,274 38 
Property and Equipment$13,345,796 29 $10,207,331 99 +$3,138,464 30 fomaah Gian. neo "| ‘509.175 22 eye 29 —400 836 07 


Less: Reserve for De- pall 
preciation 2.572.723 53 2,106,618 56 +4606.104 97 Total Liabilities.... $6,044,081 64 $3,844,643 36 +$2,199,438 28 


$10,773,072 76 $8,100,713 43 +$2,672,359 33 CAPITAL STOCK AND SURPLUS. 


Capital Stocks of Subsidi- Capital Stock 33,087,000 00 $31,900.000 00 +$1,187,000 00 
ary Companies $21,751,058 69 $20,434,137 47 +$1,316,921 22 | }2Pual Stock_-----------8 313.356 25 ee oe 


Total Fixed Assets Total Capital Stock 
and Investments_$34.497,119 62 $30,118,041 50 +$4.379.077 52 ois Gelaas $45,108,022 39 $41,235,874 53 +$3.872.147 86 
Ourrent Assets: 

















$1,112,011 16 $1,394,548 79 -—§$282,537 63 
Federal Tax Reserve Fund 798,000 00 2,286,83246 -—1,488.832 46 
Liberty Bonds, 34%%-.-. 1.205.84019 #1,205,840 19 
Liberty Bonds, Other. -_ 206,750 00 175,200 00 +31,550 00 
Accounts and Notes Re- 
1,558,282 90 2,670,72941 -—1,112,.446 51 


5,247,150 63 3,579,091 25 +1,668,059 38 
350 +251 ,295 82 


601,404 v6 350.109 07 
Supplies and Materials... 2,575,587 45 2,526,696 10 +48.891 35 


Total Current Assets$13,305,.027 29 $14,189,047 27 —$884,019 98 
Due from Subsidiary Com- 
panies— 
Current Accounts $3,154,066 08 $569,532 72 +$2.584,533 30 
Deferred Items 195,891 64 203 ,896 40 —8 ,004 76 


DE tnvencngcoend $51.152.104 03 $45,080,517 89 +$#6,071,586 14 Se $51,152,104 03 $45.080.517 89 +$6,071.586 14 























* Adjustment made in 1919. 
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TIDE WATER OIL COMPANY AND SUBSIDIARIES. 
COMPARATIVE CONSOLIDATED GENERAL BALANCE SHEETS DECEMBER 31 1919 AND 1918. 














ASSETS. LIABILITIES. 
ies rae soeas (+) Increase( +) 
1 ° ° cr =a=5 . ° . —ew | 
Fixed Assets and Investments: — Current Liabilities: 7 ae sseuhnadialll- 
Properties & Equipment: Accounts Payable $6,196,112 55 $2,318,093 71 +$3,.878,018 84 


Refining and Gasoline Accrued Taxes 2,417,977 07 3,208,641 70 —790 664 63 
$15,756,802 86 $11,490,818 42 +$4,265,484 44 


10,492,929 33 10,385,886 71 +107,042 62 $8,614,089 62 $5,526,735 41 +$3,087,354 21 
Of Producing Proper- CAPITAL STOCK AND SURPLUS. 





ro an ighter- 
ride Water Oi! Co ,087. 900, 187. 
age Properties Mane warm <+eseel doe ee ne OS ene Rae 
Timber Properties...  371.95776  313,48114 +18.476 62 : 


46.723 264 00 $39,532,572 190, 
Less: Reserves for De" $39,53 06 +$7,190,691 94 


101 ,338 00 203 ,683 00 —102,345 00 


$33,188,338 00 $32,103,683 00 +$1,084,655 00 
13,800,834 57 9,656,017 78 +4,144,816 79 | Reserves for Fire Losses... $441,224 54 $441 ,224 54 
Total Properties and Surplus: 


$32,922,429 43 $29,876.554 28 +$3,045.875 15 Tide Water Oil Company{17,659,919 44 $13,292,224 66 +$4,367,694 78 

Other Investments... 1,978,987 57 1,583,341 60 +395 ,645 97 Subsidiaries, Outside In- 
Total Fixed Asset 392,041 30 #£1,825,08442 —1,733,043 12 
and Investments.$34,901,417 00 $31,459,895 88 +$3,441,521 12 $17,751,960 74 $15,117,309 08 +$2.634,651 66 


Total Capital, Reserves 

Federal Tax Reserve Fund 1,400,000 00 — 2,561,832 46 
Liberty Bonds,34%%--.. 1,205.840 19 

Liberty Bonds, Other. - 115,900 00 —128,750 00 
Accounts and Notes Re- 





























4,467,505 07 +586,195 73 

379,520 08 +284,995 
Crude Oil and Products. 11,223,900 02 7,195,88625 +4,028,.0i3 77 
Supplies and Materials.. 2,937,306 86 2,877,186 14 +60,120 72 


Total Current Assets. _$23,089,578 44 $21,007,097 50 +$2,082.480 94 
$2,004,617 46 $721,958 65 +$1,282,.658 81 
$59,995,612 90 $53,188 952 U3 +$6,806,660 87 




















BOM cccccsces ececce $59,995,612 90 $53,188,952 03 +$6,806,660 87 
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TWENTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1919. 








Schenectady, N. Y., March 25 1920. 
To the Stockholders of the General Electric Company: 


The value of orders received by your Company in the 
year 1919 was $237,623,932, compared with $234,134,037 
for the year 1918. For some months succeeding the armis- 
tice, the volume of business booked was much curtailed; 
but during the last eight months of the year orders steadily 
and rapidly increased, so that the present demand for your 
Company’s products is greatly in excess of the capacity 
of its factories. 

At the close of the year the amount of orders unfilled was 
$98 880,000, compared with $80,000,000 at the end of 1918. 

The amount of sales billed was $229,979,983 41, or 
$13,164,705 88 more than in 1918 and $33,053,665 62 more 
than in 1917. 


Income from sales during 1919, before deduction of taxes, 
interest and dividends $33.124.299 87 


5.230.920 68 





Total income $38,355,220 55 
Less—Interest on debentures $571.685 53 
Interest and discount on notes payable 1,705,564 34 





2.277.249 87 





Available for Federal taxes and dividends 

Federal] income and excess profits taxes (es- 

$11.000.000 00 
9.545.469 00 


$36,077,970 68 


Dividends paid in cash 





20,.545.469 00 





Surplus for the year $15,532,501 68 





The great increase in orders for all classes of apparatus 
manufactured by your Company makes it necessary to add 
‘substantially to its manufacturing capacity. This is being 
accomplished partly by enlarging its present plants and in 
part by purchasing, or leasing with option to purchase, fac- 
tories already constructed which offer immediately available 
facilities, thus enabling your Company to secure an earlier 
output than would be possible by erection and equipping 
new factories of like capacity. 

The expenditures for additional land, buildings, machinery 
and other equipment during 1919 amounted to $14,462,- 
285 77. The sum of $7,688,893 68 has been written off the 
plant account or added to the general plant reserve, making 
the net increase in the book value of plant and equipment, 
$6,773,392 09. The summary of the plant account at 
December 31 1919 is as follows: 


Gross Book General Plant Net Book 
Value. Reserve. Value. 
Real estate aad buildings _.._$45,886,549 73 $15,061,505 86 $30,825,043 87 
36,931,128 33 16,942,627 85 19,988,500 48 
1,899,059 46 1,899,058 46 1 00 


Furniture and fixtures_._.... 3,812,964 21 3,812,963 21 1 00 





$88,529,701 73 $37,716,155 38 $50,813,546 35 


On January 31 1893 the book value of the manufacturing 
$3,958,528 21 
During the twenty-six years ended December 31 1918, addi- 
tional expenditures were made aggregating 
Expended during 1919 


132,549,801 51 
14,462,285 77 





$150,970,615 49 
Written off or carried to ‘‘General plant reserve’’ during the 


twenty-seven years 100,157,069 14 





Book value of all plants, December 31 1919 $50,813,546 35 





The total factory floor space in recent years has been as 


follows: 
Square feet. 


The inventories in factories and district warehouses and 
consignment stocks have been taken with the usual care 





and after providing sufficient reserves, are carried at 
$83 ,978,463 02, a decrease of $4,327,21769 as compared 
with 1918. 

Customers’ accounts and notes receivable have been 
reviewed by a committee of the Board of Directors, and 
after deducting the necessary reserves, are carried at 
$45,885,527 92, which is $4,336,839 58 more than the 
balance shown at December 31 1918. | 

Careful examination has been made of the investment 
securities, which are now carried at $51,142,309 80. This 
amount is an increase of $10,312,096 34 over the book 
value at the close of 1918, representing principally invest- 
ments in affiliated corporations and in subsidiary manufac- 
turing enterprises. 

The patent account of your Company is, as heretofore, 
carried at a net value of $1 00, that proportion of the actual 
cost which represents the unexpired life of patents and 
franchises being offset by a reserve of like amount. 

Your Company has for several years been engaged, in its 
research laboratories and factories, in the development and 
manufacture of apparatus and devices essential to the 
transmission and reception of wireless communications. 
Its inventions have had a far-reaching effect on the entire 
radio art. The Marconi Wireless Telegraph Company of 
America is also the owner of valuable patents, rights and 
licenses and it has seemed wise to the Boards of Directors 
of both companies that their research and engineering re- 
sources should hereafter be used in closest co-operation. To 
this end, and in order to secure the benefits of the long and 
varied electrical manufacturing experience of the General 
Company on the one hand and the operating experience of 
the Marconi Company on the other, a new company has 
been formed, known as the Radio Corporation of America, 
in which both your Company and the Marconi Company 
have accepted a considerable participation. 

The $10,000,000 6% notes due December 1 1919 were 
paid at maturity. 

In the year 1919 dividends were declared as follows: 


Cash dividends, 8% (2% quarterly) $9 .545.469 00 
Stock dividends, 4% (2% semi-annually) 4,772,918 00 





$14,318,387 00 





The outstanding capital stock of your Company has been 
increased from $115,874,800 to $120,557,200 in the following 
manner: 

Amounts of the semi-annual stock dividends of January 15 and 

July 15 1919 


Additional stock issued as of January 1918, at par, on the basis 
of one share for each ten shares then outstanding 





Total increase 


Ou May 13 1919 Mr. George F.. Baker, Jr., of New York, 
was elected a director of the Company, and on November 21 
1919 Mr. Francis L. Higginson, Jr., of Boston, was elected 
a director to fill the vacancy caused by the lamented death 
of the late Major Henry L. Higginson. 

During the year two additional Vice-Presidents were 
elected—Mr. Francis C. Pratt, on May 16, and Mr. Albert 


G. Davis, on November 21. Both Mr. Pratt and Mr. Davis 
have rendered important service on the Company’s staff 
for many years. 


INTERNATIONAL GENERAL ELECTRIC COMPANY, INC. 

In the report of your Company for the year ending 
December 31 1918, reference was made to the incorporation 
of the International General Electric Company, Inc., for 
the purpose of taking over the assets, investments, and ac- 
tivities of your Company in foreign countries, covering 
manufacturing, selling, engineering, utility enterprises, etc. - 
In accordance with that announcement your Company sub- 
scribed for the entire capital stock of the International 
General Electric Company, Inc., consisting of $10,000,000 
of 7% preferred stock at par and $10,000,000 of common 
stock at 110, paying therefor the sum of $21,000,000 cash 
(part before December 31 1919, and the balance in January 
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1920), and sold to the International General Electric Com- 
pany, Inc., securities and accounts of like value. 

The widespread and diversified interests involved have 
prevented the completion, at December 31 1919, of all of 
the transfers and therefore this report combines, for the sake 
of convenience, the assets and liabilities of the International 
Company with those of your Company. 

The officers of the International General Electric Com- 
pany, Inc., are, as stated in the last report: 

Charles Neave, Chairman of the Board; 
Gerard Swope, President; 
M. A. Oudin, Vice-President. 


The customary certificate of the certified public account- 
ants, testifying to the correctness of the published financial 
statements, will be found below. 

It is with pleasure and gratitude that the Board of Direc- 
tors renews the expression of its sense of obligation to the 
employees in all departments for their able and devoted 
service to the Company during the past year. 

By order of the Board of Directors: 


C. A. COFFIN, 
Chairman of the Board. 





IN MEMORIAM 
MAJOR HENRY L. HIGGINSON. 


‘‘Major Henry L. Higginson, an honored member of this 
Board since the organization of the General Electric Company 
in 1892, and who has rendered invaluable service by his wise 
counsel, constructive thought and tireless devotion to the 
interests of the Company, died on November 14th at the 
Massachusetts General Hospital. 

“Upon motion, duly seconded, it was 

‘Resolved, That the members of this Board deeply lament 
the death of their friend and fellow director, Henry L. 
Higginson, and desire to record their affectionate apprecia- 
tion of his striking and lovable personality, his genius for 
friendship, and to express their admiration for his varied 
public and private benefactions, and of his ever high and 
unswerving spirit of patriotism. 

“It was further 

‘‘Resolved, That the Secretary shall transmit a copy of 
these resolutions to Major Higginson’s family.”’ 

(Adopted by the Board of Directors, November 21, 1919.) 








CONDENSED BALANCE SHEET DECEMBER 31 1919. 





ASSETS. 
Fixed investments: 
Manufacturing plant, including land, 
buildings and machinery .$88 529,701 73 
Less: General plant reserve 37,716,155 38 


I UI i i ee es eae $50,813,546 35 

Real estate, buildings, warehouses, etc., 
other than manufacturing plants 

Furniture and appliances (other than in 





713,736 06 


1 00 
Patents and franchises_... $4,296,499 18 


4,296,498 18 








00 
$51,527 ,284 41 
Investment securities: 


Stocks, bonds and other securities 
Current assets: 
Marchandise: 


51,142,309 80 


$70,346,290 71 
At. district offices, in 
transit, on consign- 


ment, etc 13 632,172 31 





$83,978,463 02 
4,974,173 93 
45,885,527 92 
4,675,712 00 
30,994,397 04 


Installation work in progress 
Notes and accounts receivable 
Advances to subsidiary companies 





170,508,273 91 
1,298,141 29 
2,265,000 00 


$276,741,009 41 


Deferred charges to income 
Libby Glass Company contract (per contra) 











LIABILITIES. 
Debenture Bonds: 


3%% due in 1942 
5% 


$2 ,047 ,000 00 





$12,047 ,000 00 
Bonds deposited under Libbey Glass Company contract 
(per contra) 
Notes Payable: 
6% notes, maturing July 2 1920 
Current Liabilities: 
Accounts payable 
Accrued taxes, estimated 
Accrued interest payable 
Dividend payable Jan. 15 1920 (cash) --_- 


2,265,000 00 
15,000 ,000 00 


$12,996,272 27 
18,956,408 74 
234,268 75 
2,410,098 00 





34,597 ,047 76 
1,500,000 00 
13,654,418 52 
2,410,098 00 
120,557 ,200 00 
10,700,000 00 


United States Government Loan 
Advance payments on contracts 
Dividend payable Jan. 15 1920, in stock 
Capital stock issued 
General reserve 
Surplus: 

At January 1 1919 

Added during year 


$53 ,250,661 45 
15,532,501 68 





$68,783,163 13 


Less: 4% dividends paid in stock 4,772,918 00 





64,010,245 13 





$276,741,009 41 











———— 





CONDENSED PROFIT AND LOSS ACCOUNT 
DECEMBER 31 1919. 


Net sales billed $229 ,979,983 41 
Less: Cost of sales billed, including operating, maintenance 


and depreciation charges 196,855,683 54 





$33,124,299 87 
$1,938,391 06 


Sundry income: 
Interest and discount 
Income from securities 
Sundry revenue 





5,230,920 68 
$38,355,220 55 





Less: Interest on debentures $571,685 53 
Interest and discount on notes payable. 1,705,564 34 ~ 
2,277,249 87 


$36,077 ,970 68 
11,000,000 00 


$25,077 ,970 68 
9,545,469 00 


$15,532,501 68 








Less: Federal income and excess profits*taxes (estimated) _ - 


Profit available for dividends 
Less: 8% cash dividends 


Surplus for the year 
Surplus January 1 1919 











$68,783,163 13 
4,772,918 00 


$64,010,245 13 


Less: 4% dividends payable in stock 
Total surplus 











MARWICK, MITCHELL & CO. 
Accountants and Auditors 


| 79 Wall Street, New York, March 12 1920. 
To the Board of Directors of the General Electric Company, 
120 Broadway, New York: 

Dear Sirs.—We have examined the books and accounts 
of the General Electric Company for the year ended Decem- 
ber 31 1919, and hereby certify that the Condensed Profit 
and Loss Account and Balance Sheet appearing on pages 





se 


11-13 [of pamphlet report] are in accordance with the 
books, and, in our opinion, correctly record the results of 
the operations of the Company for the year and the con- 
dition of its affairs as at December 31 1919. 

We have verified the cash and securities by actual count 
and inspection or by certificates which we have obtained 
from the depositaries. The valuations at which the invest- 
ment securities are carried have been approved by a Com- 
mittee of the Board of Directors, and, in our opinion, are 
conservative. Our audit has not included the examination 
of the accounts of companies which are controlled through 
stock ownership, but Balance Sheets of these companies 
have been submitted to us. 

We have scrutinized the notes and accounts receivable 
and are satisfied that full provision has been made for 
possible losses through bad and doubtful debts. 

Certified inventories of work in progress, merchandise, 
and materials and supplies have been submitted to us and 
we have satisfied ourselves that these inventories have been 
taken in a careful manner, that they have been valued at 
or below cost price, and that full allowance has been made 
for old or inactive stocks. Provision has also been made 
for possible allowances or additional expenditures on re- 
cently completed contracts and on installation work in 
progress. 

Expenditures capitalized in the Property and Plant ac- 
counts during the year were properly so chargeable as repre- 
senting additions or improvements. Ample provision has 
been made in the operating accounts for repairs, renewals 
and depreciation, as also liberal reserves for contingencies. 

Yours truly, 
MARWICK, MITCHELL & CO. 
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ADVANCE-RUMELY COMPANY 





FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1919. 








To the Stockholders of the Advance-Rumely Company: 

Your Board of Directors submits the following report on 
the business of the Advance-Rumely Company and its 
subsidiary companies—the Advance-Rumely Thresher Com- 
pany, Inc., and Canadian Rumely Company, Limited, for 
the fiscal year ending December 31 1919, together with 
a Balance Sheet as submitted by Messrs. Price, Waterhouse 
& Company, Certified Public Accountants. 


INCOME ACCOUNT. 


rs : 1919. 

Gross Protiits from Operations $4,951,637 88 

Add—Miscellaneous Income, comprising _n- 
terest on Receivables, Investments and 
Bank Balances, Discounts on Purchases, &c. 


Total Profits and Income from all 
sources $5,382,149 84 
Deducit—Selling, General and Administrative 


d 
ne at Home Office and Branches— 
e 


1918. 
$3,073,877 22 


427,511 96 319,826 51 





$3 393.703 73 


2,355,599 23 
$3,026,550 61 
97,893 34 


1,860,117 35 


$1,533 ,586 38 
144,657 45 


$1,388,928 93 
200 ,000 00 











$2,928,657 27 
526,750 00 








$2,401,907 27 $1,188,928 93 








GENERAL PROPERTY ACCOUNT. 


During the past year the Company has made expenditures 
for extensive additions to Plants and Equipment which may 
be summarized as follows: 

La P 


or te— 
Lands and Building Extensions 
Machinery, Tools and Equipment 


Battle Creek— 
Lands and Building Extensions 
Machinery, Tools and Equipment 


Branches— 

Branch Building at Des Moines, Iowa 

Additions to Branch Properties at Minne- 
apolis and Winnipeg 

In addition to the above the Compan 
acquired Real Estate for Branch 
house Sites at Peoria and R 
ditional Real Estate for our 
House Site at a total cost of 


$153,500 48 
265,809 82 





$419,310 30 
$68 ,468 24 
290 ,062 47 
$358,530 71 





$85,594 10 
18,159 02 
are- 
ina, and ad- 
argo Branch 
64,745 83 
$168,501 95 
131 25 


$946,474 21 





Miscellaneous— 
{Net) 











GENERAL OPERATIONS. 


The expenditures as set forth under General Property 
Account above have been made necessary by the rapid 
increase in our production. The number of units manufac- 
tured in 1919 exceeded that of 1918 by a little over 100%, 
and our production scheduled for 1920 exceeds the pro- 
duction of 1919 by 52%. Even with the additions to Plant 
and Equipment made and in use in 1919, our Plants were 
run to capacity on the 1919 schedule and more additions 
are in course of completion for our 1920 schedule. This 
expansion in our volume has made necessary increased 
branch house facilities in the field, and while we are this 
year engaged in building branch house buildings at Dallas, 
Peoria and Indianapolis, where our necessities compelled 
action, we are, on account of the present excessive cost of 
building, postponing much needed buildings at other points 
where sites have already been acquired. 

For further reasonable expansion which the success and 
popularity of the Company’s product seem to justify, ad- 
ditional Plant expenditures will have to be made to provide 
additional product. The Company’s advance sales for 1920 
are greater than ever before. While production this year 
may be hampered by unusual conditions, plans are now 
being made for still greater production in 1921. 


INVENTORIES. 


The machines, repairs, work in progress and raw materials 
are carried in the inventory at the lowest justifiable price, 
being cost or less, and the slight increase over last year is 
more than offset by the requirements of our increased manu- 
facturing program. 


CUSTOMERS’ NOTES. 


The Company’s policy of shortening terms and getting the 
business more nearly on a cash basis has been continued 
throughout the year and may now be considered firmly 
established. Although the busness for the past year was 
nearly double that of 1918, customers’ notes increased less 
than 2%. During the year the Company collected in cash 
89 % of the entire year’s sales, leaving only 11% of the year’s 
business in receivables to be collected in future years. 


GOVERNMENT BONDS. 


The Company still holds all its purchases of Government 
Bonds amounting to $1,472,000 United States Liberty 
Bonds and $600,389 21 Canadian Victory Bonds. We oe 
have balances aggregating $14,145 40 for Liberty Bonds 
and $8,114 50 for Victory Bonds which were purchased for 
employees and are being paid for in monthly installments. 





-DEBENTURE DEBT. 


During the year the Company purchased and retired 
$583,000 of its 6% Debenture Bonds due in 1925, which 
together with $1,955,000 purchased and canceled prior to 
January 1 1919, leaves outstanding $962,000 of the original 
issue of $3,500,000. 

RESERVES. 


The balances of the reserves set aside out of earnings are 
as follows: 


maaeve for Collection Expenses and Loss on Customers’ 


Oo 

Reserve for Discounts, Allowances and Loss on Accounts 
Receivable 

Reserve against Shrinkage in Value of Current Inventory... - 

Compensation Insurance Fund 

Miscellaneous Reserves 


$432,446 41 


111,172 32 
319,845 70 
54 


106 
40,797 29 
$1,003,368 26 





The balance remaining in the original Reserve of January 1 
1916, against Loss on Realization of Assets taken over by 
the Company at the time of its organization now stands at 
$781,857 37, and this amount is in the opinion of the Board 
fully adequate to meet any probable loss as to such assets. 


PROFITS. 


‘The profits for the year have been satisfactory and con- 
tribute materially to the upbuilding of a substantial surplus 
as shown on the Balance Sheet. 


PROSPECTS. 


Whatever may be the course and outcome of the period 
of reconstruction, the fact remains that agriculture is and 
must remain the greatest basic industry of the world. The 
need for labor saving machinery on the farm has never been 
so great asitisnow. The tractor particularly has shown its 
value, not only in the saving of labor on the farm, but also 
in the increased yields produced by the more intensive culti- 
vation made possible by this unit of power farming machinery. 
The constant increase of power units on the farm creates a 
greater demand for power driven machinery, which consti- 
tutes a material portion of the Company’s product. The 
farmer is daily becoming a bigger and better business man 
and with all these favorable factors it would seem safe to 
assume a continuance of the Company’s prosperity. 


By order of the Board of Directors, 


FINLEY P. MOUNT, 


President. 
La Porte, Indiana, March 24 1920. 








ADVANCE-RUMELY COMPANY 
ADVANCE-RUMELY THRESHER COMPANY, Ince. 
and 
THE CANADIAN RUMELY COMPANY, Limited 


CONSOLIDATED STATEMENT OF PROFITS AND INCOME 
FOR THE 
YEAR ENDING DECEMBER 31 1919. 


Gross Profits from Operations 
Add—Miscellaneous Income, comprising Interest on Receiv- 
ables, Investments and Bank Balances, Discount on Pur- 
, & 427,511 96 
$5,382,149 84 
2,355,599 23 


$3,026,550 61 
97 ,893 34 





$4,954,637 88 





Total Profits and Income from all Sources 
Deduct—Selling, General and Administrative Expenses at 
Home Office and Branches—N et 





Deduct—Debenture and Other Interest 





$2,928,657 27 
Deduct—Provision for Federal Taxes 526,750 00 
Balance Net Profit and Income Carried to Balance Sheet_.$2,401,907 27 


Dene anneal 














Cable Address ‘‘Pricewater’’ Chicago. 


Milwaukee Toronto 
Detroit Winnipeg 

San Francisco Vancouver 
Los es Buenos Aijires 
Seattle Rio de Janeiro 
Montreal Valparaiso 


PRICE, WATERHOUSE & CO. 
Certified Public Accountants. 
134 South La Salle Street, 
Chicago. 


New York 
Poin 
Philadelphia 
Boston 
St. Louis 
Pittsburgh 


London 
Paris 
Petrograd 


Cairo 
Alexandria 


March 11 1920. 
To the Directors of the Advance-Rumely Company, 


La Porte, Indiana: 

We have examined the books and accounts of the Advance- 
Rumely Company and its Subsidiary Companies for the 
year ending December 31 1919 and certify that the attached 
Consolidated Balance Sheet and relative Income Account are 
correctly prepared therefrom and, in our opinion, set forth 
the true financial position of the Combined Companies at 
that date and the results of the operations for the year. 

PRICE, WATERHOUSE & CO., 


Certified Public Accountants. 
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ADVANCE RUMELY COMPANY 


ADVANCE-RUMELY THRESHER COMPANY, INC., AND THE CANADIAN RUMELY COMPANY, LIMITED. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 


Property Account— 
Land, Buildings, Machinery and Equipment 
Balance at Janua & 1919 
Add—Additional 


Deduct—Reserve for Depreciation— 
Balance January 1 1919. as nits aol 
Provided out of the Earnings of the year- EC, 


Less—Replacement Expenditures.........-- 


Outside Real Estate, including Property acquired under foreclosure and held for sale__....--_-. 


Total Pro 
Trade Names, Trade 2 


erties 

arks, 

Current Assets (subject to Reserves per contra)— 

Inventories of Raw Materials, 
At Factories 

At Branches and on Consignment 


Customers’ Notes, including Interest accrued thereon 


Less—Commission Certificates outstanding. ___-__--- Nh BREIL Es 


Dealers and other Trade Accounts. _..- Ss endl le 
Miscellaneous Accounte Receivable._.........-- BE SEP Ae 


hts sr 79 


~—-——-e-.--+ += -— = 


Patents, Designs, Goodwill and Other Intangible , | =a TRAE Gat AAR 5 ’ 
Securities of the Company Purchased and Held in Treasury (at cost)....--.---.------------ Spbbheenonehaaned RP ieee RC ee ENE 


EL ER PTE TS 371 


 _— ss ——- "= =e ee = =e ee -— -— -— —- — = 


Se ee ee ee ee 


at Factories and Branches— 


tlinbannsnmet bdbcassccheckadenbesesooenhs due 
‘ 946,474 21 


$5 541,208 60 














$4,825,265 30 
144,156, 83 


$4,969 422913 
13,000,000 00 
123,174 62 





upplies, Finished and Partly Finished Product and Repair Parts on hand, &c., at or below cost— 


992, rot 28 
23 


5 
2,328 
$8,321,599 51 
$3,511,204 62 
070 74 








140.133 88 
‘275. 043 08 
310,422 94 


Liberty Loan Bonds less payments on Subscriptions by Employees____.......-..--.....---. $1,486,145 40 
Cc 


s. Certificates of Indebtedness 


EP Victory Loan Bonds less payments on Subscriptions by Employees j 
Other Investment Securities.........-- chm bibibetittinnecetatbnaddumeaet RE ELEN SBE ee pn Sey 


Cash in Banks and on Hand 


Deferred Charges to Future Operations— 
Miscellaneous Operating Supplies 
Prepaid Expenses, Insurance Premiums, Rents, &c 


LIABILITIES. 


aes: Issued and Fully Paid— 
6% Cumulative Preferred Stock— 


125.000 Shares of $100 00 each.._..........-... spilt cmteniattei tania 


Common St 


ock— 
137,500 Shares of $100 00 each_.......-.-.-.-.- Se yy ee 


Debenture Debt— 
Authorized and Issued— 
Ten Year 6% Sinkin 


Less—Redeemed and Cancel 


ee ee ee Nn ida ase bbooe a Ee 


During the year 


Ourrent Liahilities— 


Accounts Payable, including accrued Pey Rolls, Bonuses, &c._.. 2.2... 2. eee eee. 


Debenture Interest accru 


I a a ll 


Taxes as estimated for 1919____..________- sisiilis ipaissnbitice telah aibiliedeh qumsinaal 
rr rr rr i i i. . ote siibeeebedeed Hb eb beewesnndbbe hoeotbbbeonetbacbedonene 


Provision for Federal Income and Excess Profits 


Fund wa Debenture Bonds, due 1925.-_~- 


660,000 00 
608 503 71 
143,605 00 








16,561,191 01 


75.614 10 
$34,729,401} 86 








peenacevecsse wpowwseseceseaccecocecccosscoodsn ene @ 


lea el lee en ee ee ee ee ee ee ee a Ue he he he me 





$onsdcbatemendsciinen Wbenrbesicosedetebiaens Gee ee 
Shtdsboadecneoessdosodeonceeed $1,955,000 00 
‘ 583,000 00 





2,538,000 66 





~e-eccce-e- $1,245,684 07 
29,013 52 
67 ,236 34 
526.750 00 
187,126 50 





2,055,810 43 


Operating and Contingent Reserves set aside out of Farnings since January 1 1916 (exclusive of Provision for Depre- 


ciation deducted from Property Account 


gS EPR Kh rae Sihbadie Dd bettidshiad tie o odie $1,003 368 26 


Reserve against loss on realization of Assets taken over at January 1 1916— 


Ralance January 1 1919 


Deduct—Charges since (Net)_......... PM 5 haa cide ies 


Sur plus— 
"Balance January 1 1919 
Add—Net Profits and Income for the Year ending December 31 1919, 


Deduct—Dividends Paid or Declared on Preferred Stock 


RE 


——— 


oreo oe ef ef eC ee re eee ee ee ee ewe re re — ee 


$848, th} 53 
66, 4 16 





781,857 37 





1,785.225 63 


--------- $2,022,964 53 
2,401,907 27 


$4,424,871 80 
748 00 


as per. statement attached - 








3,676,365 86 
$34,729,401 86 

















Vanadium Corporation—T7o Build Railroad in Peru.— 


President J. Leonard Replogie is quoted as saying: ‘‘We have placed a 
contract with the Foundation Co. for a railroad from the mines in Peru 
to Lake Pun Run, covering 12 kilometers of the most difficult section of our 
transportation. The railroad should be completed about July 1. after 
which we expect to double or triple our output. We have a large stock of 
ore mined and ready for shipment.’’—V. 110. p. 1195, 474. 


Vulcan Detinning Co.—Accumulated Dividends.— 


In accordance with the plan of Jan. 19 1920 (V. 110, p. 474), a dividend 

44% on account of back dividends on the 7% C umulative Preferred 
stock, has been declared payable, aong with the regular quarterly of 1%%, 
April 20 to holders of record April 15. This will reduce the accumulated 
dividends to 32%. Since April 1919, the company has been aying cuart- 
J dividends of 1% % and 1% on accumulated dividends. lo dividends 

were pe on the Pref. stock, from April 1913 to Jan. 1919, incl.—V. 110, 
Dp. 


Wamsutta Mills, New Bedford, Mass.—Stock.— 


The directors, it is stated, have recommended an increase of $1,000.000 
stock. Stockholders will be offered new stock at par at one new for every 
three old.—V. 107, p. 


Welsbach Company, Phila.—Bonds Retired.— 


The Phila. Stock Exchange on Mar. 20 struck off the list $104,000 
30-year Col. Tr. 5% bonds, due 1930, purchased for the sinking fund, 
leaving the amount listed $2,033,700. A total of $4,950,300 of the bonds 
is held in the sinking fund. —V. 110, p. 1195. 


Williams Tool Corporation.—ZJ/nilial Dividend.— 


An initial quarterly dividend of 2% was declared on the $300,000 (par 
ag ag stock, payable April 1 to holders of record March 25.— 
‘ » p. 475. 








CURRENT NOTICES 


—Bartlett & Gordon, Inc., 79 W. Monroe 8t., Chicago, announce the 
epening of their offices to deal in municipal and corporation bonds. F. M. 
Bartlett was formerly Assistant Manager of the Chicago Trust Co. R.D. 
Gordon, formerly an Attorney of La Crosse, Wis., later Specia] Counsel 
of the District Claims Board, of the War Department, Edgewood Arsenal, 
Md., is the other member of the firm. 


—Duff, Freiday & Co. is the new name for the old firm of J. Robinson- 


Duff & OCo., 61 Broadway, this city, members of the New York Stock 
Exchange. The partnership personnel remains the same, which includes 





a 


J. Robinson-Duff, member of the New York Stock Exchange; A. Lawrence 
Pierson, and William Freiday. 


—Bond & Goodwin, of Chicago, announce the removal of their offices 
to the National Life Building, 29 South La Salle Street. William P. 
Youngclaus is now associated with them as Manager of their Investment 
Department, which has just been opened in the Chicago office. 


—Noyes & Jackson will occupy the offices in the Corn Exchange Nationa) 
Bank Building, Chicago, vacated by Marcuse & Co., after April 2. The 
offices now occupied by Noyes & Jackson in the Continental and Com- 
mercial National Bank Building, will be occupied by the Continental & 
Commercial Trust & Savings Bank. 


—Salomon Bros. & Hutzler, members of the New York Stock Exchange, 
27 Pine 8t., this city, and 35 Congress St., Boston, have prepared a list 
of short-term securities, one to five years, yielding 6 to 8.40% per annum, 
combining security of principal, ready marketability and profitable yield. 


—R. M. Grant & Co., 31 Nassau St., this city, is offering, by advertise 
ment on another page, a new issue, $600,000 City of Birmingham, Ala., 
5% bonds. Price 98 and interest, yielding 5.25%. 


—Holmes, Bulkley & Wardrop, of 61 Broadway, this city (members of 
the New York and Pittsburgh Stock Exchanges), announce that Frost 
Haviland was admitted as a general partner in the firm on April 1. 


-——Morrison & Townsend, members New York Stock Exchange, 53 Ex- 
change Place, N. Y., announce that Walter Baker has become associated 
with the firm at their branch office, 553 Fifth Ave. 


—Edward M. Chase has resigned as Manager of the Forcign Exchange 
Department of the Bank of New York to become associated with the firm 
of Bayley & Mills, brokers in foreign exchange. 


—The New York Trust Co. has been appointed transfer agent of the 
Common stock of the Simon Silver Lead Mines Co. and of the Panama 
Syndicate. 


—The Central Union Trust Co. of N. Y. has been appointed transfer 
agent in New York of the Pref. and Common stocks of Penick & Ford, Ltd., 
Inc. 

—The Mechanics & Metals National Bank has been appointed transfer 
agent for the capital stock of the Air Reduction Co., Inc. 

~ -—The Empire Trust Co. of N. Y. has been appointed registrar for the 
Common and Preferred stocks of L. W. Sweet, Inc. 


—The Columbia Trust Co. has ) Seam appointed transfer agent of the 
capital stock of Weiderman Oil Co 





Apr. 3 1920.] 


THE CHRONICLE 


1439 








The Commercial Times. 


i i i i a i i a a ne eee 


COMMERCIAL EPITOME 
Friday Night, April 2 1920. 

Business has been favored by more spring-like weather 
and, taking the country over, trade has been on a liberal 
scale. Yet it has been hampered to some extent in parts of 
eight States, mostly at the West, by a tornado which in- 
flicted great damage and loss of life last Sunday and Monday. 
It is a fact, too, that there is still a very evident spirit of 
caution in some trades and sections of the country. For 
prices are very high. Many are dubious as to their perma- 
nence. They think, indeed, that later on there will be a 
general deflation of prices as an inevitable process folowing 
the extraordinary and unhealthy inflation of values brought 
about by the war. Yet retail trade all over the country 
has been benefited by warmer weather, particularly in dry 
goods, notions, shoes and like commodities. There is also 
an insistent demand for many luxuries. Manufacturers 
as a rule are busy. Steel mills are far behind their orders 
on deliveries, although it is gratifying to notice that they are 
somewhat favored by a rather larger supply of cars. There 
is a big prospective business in steel as a natural conse- 
quence of long repression, and the imperative necessity of 
building on a vast scale in this country, to say nothing of the 
requirements of the railroads. Moreover sterling exchange 
has recently shown something of an upward tendency, 
despite occasional reactions. Gold has been arriving. This 
has had a certain sentimental effect, like the recent announce- 
ment that the British and French Governments would pay 
the $500,000,000 joint loan which will become due next 
October. There is a steady European demand for wheat 

d rye and apparently more or less foreign business in flour. 

otton exports are well ahead of those of last season. The 
output of lumber is very large. It is a pity that shipments 
are retarded by car shortage. Building is more active as the 
season advances, although it is more or less hampered by 
the shortage of labor and the fear that labor may at any time 
leave the builder in the lurch. So that often he hesitates to 
make a flat contract. The textile mills are doing an ex- 
cellent business. But there is no use blinking the fact that 
the existing high prices of commodities, raw and manufac- 
tured, are deprecated by conservative business interests all 
over the country. The trouble is, too, that prices if any- 
thing have latterly been advanec'ng rather than receding. 
This 1s certainly regrettable. And it 1s pointed out that 
manufacturing and other industries of the country will 
naturally be affected by the coming advance in railroad 
charges, however justifiable they may be, and also by the 
increased costs in coal mining growing out of the recent ad- 
vance in wages. Such things have their influence in vast 
ramifications of trade throughout the United States. And 
it is regrettable also that the condition of the winter wheat 
crop, according to the best information now obtainable, 1s 
the worst for about ten years past, on a reduced acreage. 
Moreover the start of the cotton crop threatens to be late. 
The eastern section of the cotton belt has had too much rain; 
and the rivers are rising. The Mississippi River at Memphis 
is nearly 3 feet above the flood stage, and it is within about 
3 feet of the flood level at Vicksburg, Miss. The rivers in 
Kentucky are rising and floods are reported in Alabama. 
New England rivers are higher than usual and have flooded 
the basements of some of the mills. 

Meanwhile it seems undesirable that credits should be 
further expanded. There has been too much speculation; 
partly in commodities. The best thing the country can 
do is to pay its debts, work hard, produce as much as pos- 
sible, and save. The country needs all the investment 
capital that itcancommand. Speculation should be quietly, 
but persistently kept within conservative limits. It is 
believed that this is the aim of the banks. Almost every 
important stock and commodity exchange in the country 
is closed to-day (Good Friday) and will be to-morrow, with 
the exception of the Chicago Board of Trade which is closed 
to-day and will be open on Saturday. Consumers will have 
to pay $1 to $1.25 a ton more for bituminous coal as a 
result of the 27% increase in miners’ wages, according to 
mine owners. Owing to the change of time in New York, 
Chicago banks will probably open at 8 a. m. this summer 
instead of 9 o’clock unless Chicago adopts daylight saving. 
The tendency it is believed for the entire Eastern section of 
the United States to adopt daylight saving. An attempt 
to repeal the daylight saving law in New York State has 
just failed. 

It is of interest to notice that imports from Germany at 
New York were $2,133,656 in February, compared with only 
$30 in February 1919. Austria, which in Feb. 1919 ex- 
ported nothing to the United States, shipped goods valued 
at $62,732 last month. Turkish business increased from 
nothing to $715,360. Secretary of Labor Wilson has called 
a conference of representatives of the Longshoremen’s 
Union and steamship managers at Washington for to-day 
in an effort to end the coastwise longshoremen strike which 
has tied up the four principal steamship lines for 17 days. 
The British Board of Trade announces the removal of the 
export embargo on wool. 

Europe is bent on increasing its foreign trade. The 
French Ministry of Commerce and Industries has created 
the post of commercial attache for German Argentina 


OOO a, 





Belgium, Brazil, China, Spain, the United States, Great 
Britain, Italy, Russia, Poland, Roumania and Switzerland. 
It is said that the number of emigrants from Spain to the 
United States this year will break all records. We undoubt- 
edly need larger supplies of labor. A sign of the changed 
times is that British freight rates are drifting dowaward 
under the competition of American ocean shipping. 

Last Sunday a tornado killed 150 persons and did great 
damage to property in the West, and also in Georgia and 
Alabama. Heavy rains accompanied the cyclones in the 
South. At the West thousands of persons were made home- 
less. The damage at Elgin, Ill., was $4,000,000. Fire 
added to the havoe near Chicago. Great suffering has been 
reported in the vicinity of Chicago. The property toss in 
the Chicago area alone is put at $6,000,000; total for all 
States, $10,000,000 to $15,000,000. Floods caused the 
closing of several mills at Lawrence, Mass. A rise of more 
than a foot in Concord and Merrimac rivers prompted Loweil 
officials to make ready for the opening of flood-gates closed 
since the record freshet of 1852. At Memphis the Missis- 
sippi River is at 37.8 foot level, or 2.8 feet aboveflood 
stage. There are fears of unprecedented floods in the Mis- 
Sissippi after the exceptionally severe winter. Floods are 
reported in Alabama and Kentucky. 


LARD lower; prime Western 20.30@20.40c; refined to 
the Continent 23.50c; South American 23.75c.; Brizilan 
kegs 24.75c. Futures declined on big stocks, the recent 
falling off in export business and selling by packers. 
German credits it is stated have been held up. Meanwhile 
supplies are steadily increasing. To many the outlook 
seems blue. On Thursday prices fell, they are lower for 
the week. To-day (Good Friday) the Chicago Board 
was closed. 


DAILY CLOSING wy vane OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed, Thurs. Fri. 
May delivery cts.21.10 20.80 20.72 20.32 20.37 Holi 
July delivery 21.90 21.52 21.52 21.10 21.15 day. 

PORK steady; mess $42 @$43; family $50@$53; May pork 
closed on Thursday at $39 60, a rise of $1 15 from last Fri- 
day. The Chicago Board was closed to-day, Good Friday. 
Beef also steady; mess $16@$18; packet $17@$19; extra 
India mess $40@$42; No. 1 and 2 canned roast beef $8 25. 
Cut meats steady; pickled hams 10 to 20 lbs. 2754 @28 %c.; 

icnic, 4 to 10 lbs. unchanged at 164%@17%c.; pickled 

ellies, 6 to 12 lbs. 26@28e. Butter, creamery extras lower 
at 67@67 %e. Cheese, flats unchanged at 14@3le. Eggs, 
steady at 47@4S8c. 


COFFEE on the spot has been firm but quiet; No. 7 Rio 
1434 @15e.; No. 4 Santos 24@24 %c.; fair to good Cucuta 
22'4%4@23e. Futures declined with indications as some have 
thought that the Sao Paulo government has recently been 
trying to sell some more coffee. In any case Brazilian 
markets weakened. There has been more or less long liquid- 
ation here. Itis said that Germany recently bought 100,000 
bags in Rio. Holders of May here have in some cases sold 
it and bought distant months. The trade has sold distant 
months and bought near months. In the main it seems to 
be a waiting market pending further events. On Thursday 
prices ended 2 to 8 points higher than on the previous day. 
It left May where it was a week ago. T'o-day, Good Griday, 
the Exchange is closed. 

cts _14.54@14.56| December 
14.77 @14.79 | January 
14.53 @ 14.55 | 

SUGAR.—Raw, higher; centrifugal 96 degrees test, 
13.66 4c.; Porto Rican 12.50c. The Coffee & Sugar Ex- 
change is closed to-day, Good Friday, and will be also to- 
morrow. Raw has been more active and strong. Some 
20,000 tons of Cuba sold early in the week on the basis 
of 13.04c. duty paid. Also there has been some inquiry 
for later shipments at 124c. cost and freight. Porto Rico 
was held at 13c. ec. i. f. in some cases after sales at 12%. 
Futures advanced. Refined was in sharp demand and very 
firm. Granulated 14@14.50c. One factor in the rise to 
12c. f. o. b. for Cuban raw was the reduction of 300,000 
tons by Willett & Gray in their previous estimate of 4,300,000 
tons for the crop. Later a Cuban trade authority estimated 
the Cuban crop at only 3,900,000 tons. Also the Pacific 
coast is to get 150,000 tons or more of Hawaiian Sugar 
formerly sent to Atlantic refiners. And politics in central 
Europe may possibly interfere somewhat with beet sugar 
planting. The receipts at Cuban ports moreover last 
week fell off to 163,686 tons against 181,996 in the previous 
week and 175,108 last year. Exports it is true reached 
129,124 tons against 98,435 in the previous week and 119,689 
last year; but the stock at Cuban ports is only 580,122 tons 
against 728,075 last year and 862,446 in 1918. The Cuban 
crop is said to have been largely sold. Later it was said 
12'%c. f. o. b. was bid for Cuba in any position, after some 
business had been done at 12%c. to wg for the first 
half of April and 12%c. o. f. b. for the last half. 


cts .13.80@13.90 | September 
13.90@13.95 | Dec 


OILS.—Linseed fairly active and firm; April-June was 
quoted at $1.84 for carloads and $1.87 for less. One crusher 
on the 30th inst. quoted April-June delivery at $1.74 for 
carloads. Paint manufacturers are said to be well stocked 
up, having bought considerable many months ago, and in a 
position to await a possible easing of prices. Cocoanut oil, 
Ceylon bbls. 18%@19c. Cochin, 19@19%ec. Olive un- 
changed at $2.90@$3. Corn, car lots, 20.56¢.; Cotton- 


cts . 14.47 @14.48 
14.45@14.47 
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seed crude immediate $17.00. Spirits of turpentine $2.45. 
Common to good strained rosin, $18.00. 


PETROLEUM active and steady; refined in bbls. 23.50@ 
24.50e.; bulk 15@16c.; cases 27@28e. Gasoline in keen 
demand and steady; motor in steel bbls. 28 4c.; consumers 
3044c.; gas machine steel 474%c. Receipts from wells in 
the eastern district were 1,369,988 bbls. against 1,427,875 
in January. The Oil City “‘Derrick’’ says that recent field 
reports indicate that the total production of the light oil 
fields is at least holding its own, if not gaining. Although 
not all districts are ahead, Oklahoma and North Louisiana 
production tends to balance the returns. North Texas 
should brace up as new pools are tapped. Wyoming holds 
forth much promise of an increase. Kentucky, Louisiana, 
Texas and Wyoming are scarcely touched as yet. Carranza 
does not prohibit it seems the operation of Mexican oil wells 
by foreign companies unless organized under Mexican laws. 
The recent decree applies only to operations in Federal 
zones—strips of land eleven yards wide along navigable 
waterways in Mexico. 
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RUBBER quiet and lower. Of late the cables from 
London have been easier and sterling exchange weaker. 
There is very little business being done in plantation rubber 
either by dealers or manufacturers. Smoked ribbed sheets 
on the spot 46c.; May-June 46 4c.; July-Sept., 49c., and last 
half of the year 49%c. Para quiet but steady; up river fine 
41 4c. @42c.; Central steady at 32c. for Corinto. 


OCEAN FREIGHTS have been quiet partly owing to 
labor troubles at home and abroad, but rates, it is declared, 
are steady. At some of the British ports the situation is 
said to be improving. But here the longshoremen’s strike 
continues. Imports figure largely in the foreign trade. 
Europe seems to be buying as little as possible in the United 
States for the time being. The Pacific Coast, it seems, wants 
more tonnage. Europe and South America afford quick 
markets for coal. Sugar tonnage is in demand. 

Charters included grain from Atlantic range to picked ports 
in the United Kingdom at 1l1s., option flour at 57s. 6d.; 
coal from Atlantic range to Rotterdam at $19.75; heavy 
grain from Buenos Ayres to Gibraltar-Rotterdam, 185s. 
option Mediterranean up to west Italy 195s. March 20- 
April 20. Seven steamers 4,140 to 6,160 tons from San 
Lorenzo to United Kingdom 112s. 6d. completing Buenos 
Aires 107s. 6d.; option Bahia Blanca 112s. 6d. Feb. 25- 
April 30; grain from River Plata to Marseilles-Rotterdan 
$27 prompt; coal from Virginia to Port Said $26; coal from 
Virginia to west Italy $22 prompt; Japanese steamer one 
round trip in United States and Brazilian trade $7.75; 
sublet coal from Norfolk to Rio Janeiro $14.50 prompt. 

TOBACCO.—tTrading has been light in domestic cigar 
leaf; it is hampered by ear shortage and railroad congestion. 
But there has recently been a sharp demand for foreign 
tobacco. Big sales of Porto Rico were made at 55 to 60c. 
or more. The rise was due to a decrease in the crop follow- 
ing protracted rains. To make matters worse the 1920 
Cuban crop also, it is claimed, threatens to be short. In 
some provinces for instance Havana and Pinar del Rio. The 
quality will be excellent; the quantity is another matter. 
The crops of firsts and seconds in Santa Clara, it seems, will 
be the largest in size and the best as to quality for many 
years past. Many think it will be snapped up at high prices. 

COPPER has been in good demand and rising. It is 
said that recent sales have been very large with 19c. the 
price for electrolytic. Predictions of higher prices before 
long are heard. It is asserted that 250,000,000 lbs. have been 
sold during March for home and foreign consumption. 
Latterly there have been reports of foreign business at 
19%4c. but it appears that it can still be had at 19c. The 
favorable outlook for the foreign credit finance scheme 
has had its effect. Tin in good demand and higher at 63c. 
Lead in fair demand and higher at 9c. spot New York. 
Zine higher at 8.75ce. spot St. Louis. Latterly there has 
been a good demand for export. 

PIG IRON has been quiet but firm. Domestic demand 
is dwindling. Europe and South America have bought to 
some extent said to be on the basis of $43 base Virginia fur- 
nace, $43 to $45 Buffalo and $44 to $45 Penn. furnace, 
1.75 to 2.25% silican. Coke is higher—sold at $10 to $12— 
and pig iron it is predicted will follow suit. 

STEEL conditions seem a bit more cheerful. For one 
thing cars are rather more plentiful. Steel therefore is mov- 
ing out more freely on old orders. Of course the mills are 
still far behind on deliveries. Meanwhile a good demand is 
reported for wire products, sheets and bars. Light bars are 
scarce even at a premium. Sheets and bars it is said are 
not available for many months ahead. Railroad inquiry 
is increasing for structural material. Meanwhile the indi- 
cations point to a larger production and a freer movement. 
Ultimately this may bring about an easing of prices. But 
coke is higher. Belgium is competing more freely with the 
United States in the matter of ship plates, and a British order 
for nearly 20,000 tons in this country has therefore been 
canceled and it seems, given to a Belgian concern. 


COTTON 
Friday Night, April 2 1920. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
109,953 bales, against 118,968 bales last week and 114,627 


bales the previous week, making the total receipts since 
Aug. 1 1919 5,934,180 bales, against 4,145,689 bales for the 
same period of 1918-19, showing an increase since Aug. 1 1919 
of 1,788,491 bales. 

5,216 3,804 
Texas City | 1,347; 591 
Port Arthur, &c.| ----! 





Total. 


30,961 
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Totals this week- 


2,992 
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1,119 
617 
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75 
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_ The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 





1918-19. 


This \Since Aug 
Week. 11918. 


26 ,809) 1,396 ,669 
406; 6 


1919-20. 


This 
Week. 


30 ,961 
4,719 


Stock. 





1920. 


213 ,254 
57,210 


Receipts to 
April 2. Since Aug 


1 1919. 
1,915,632 


1919. 
266 338 
14,223 





Galveston 

°;y)lC KK! 
Aransas Pass___- 
Port Arthur, &c_- ail 
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Mobile 2 382 


Jacksonville 247 
Savannah 25,034 
Brunswick ,000 
Charleston 


24,407 
1.704 
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55,751 
56,752 

119,303 


























109 ,953'5,934,180! 78.025/4,145,689' 1.226 .528/1.265,.879 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1920. 1919. 1918. 1917. 1916. 1915. 
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Galveston. _-_- 
TexasCity ,&c. 
New Orleans. 
Mobile 

Savannah _-_-_- 
Brunswick __. 
Charleston, &c 
Wilmington __ 


N’ port N., 
All others_-_-_- 


Total this wk_ 78,025 75,372| 93,455! 177,149 
Since Aug. 1__!5,934,180.4,145,68914,970,464'5,915,466/5,892,898 9,214,934 
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The exports for the week ending this ovens are a total 
of 134,580 bales, of which 42,132 were to Great Britain, 
1,275 to France and 91,173 to other destinations. 


for the week and since Aug. 1 1919 are as follows: 


Exports 





From Aug. 11919 to April 2 1920. 
Erported to— 


Exported to— 


Exports 
Srom— 





| 
Week ending April 2 1920. | 
| 


| Great | | | Great | 
Britain. France. Other. | Total. | Britain. | France. 


Galveston __| 32,958 | 43,117] 76,075 1,213,663, 97,300 
Texas City_| | | "192,164 20,934 
Houston __ | | | 284 

Pt. Nogalez 
El Paso. --_| 
New Orleans 


Other. | Total. 
358,858 1,669,821 
3,09 








$189 


13 

541 ,723)1,033 ,897 
3,697, 108,899 
19,013 
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166 ,464 
127 ,077 
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3,000 136,841 
5,605 : y ; 160,339 
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alana 4 
1,205) 


' 
' 


54 392,076 
| 80,728) 


19,013 
| 21,614 
| 263,938 
| 166,464 


00,098 
handel 24 
Jacksonville | 
Savannah _. ae te 
Brunswick -_|  ___- 
Chalreston _| 
Wilmington _... 
Norfolk __ - - ait 
484 
276, 


“225 


---—-<- -—-——-) -———_—<— 
i 


-_-—-— -~—-<—--«- --—--—-- 


| 
--——-—) ~—-<— 





. 100 
Baltimore _ _' ae 
Philadelphia 
Providence _| 
San Fran___ 


---—-< 








Portl'd, Ore. 14,334 


489,407 /2.023,103)5,184,822 


' 


1,275, 91,173 134,5802,672,312 


_..-| 51,930/145,6811,645,363, 569,26911,299,637/3,514,269 
___.| 15,848 15,8481,909'854| 453/029 '995/2593 (358.142 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 





Total____| 42,132 


Tot.1918-19 93,751 
Tot. 1917-18 
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| for the season, except in the northwest.’’ Of course the 
excessive rains have been a drawback there. But it is 











On Shipboard, Not Cleared for— 





Other | Coast- | 
Cont’t.| wise. 


Ger- 
many. 


pase” Ronee 
7,040; 6,700 
cose) SO MUU 


Great | 
Britain. | France. 


27 350 
8'061 
10,000 
5,901 


500 
15,000 


66,812; 7,040 
Total 1919__| 37,724} 18,919 
Total 1918__) 22,750: 30,000 


aJapan. * Estimated. 

Speculation in cotton for future delivery has latterly been 
more active at rapidly rising prices. This was due partly 
to the imminence of three holidays, the Cotton Exchanges 
having voted to close on Good Friday, April 2, and also on 
Saturday, April 3. Moreover, the New York Stock Ex- 
change finally decided to close on both Good Friday and the 
day following. This has increased the Wall Street trading 
in cotton for both sides of the account. Back of all this, 
however, is apprehension in regard to the next crop, owing 
to heavy rains and fears of floods. That, to be sure, is 
looking far ahead. But it is clear enough that the season 
is late, and there is a fear that the searcity of labor will 
seriously hamper the Southern farmer. It handicaps him 
not only in ploughing and planting, but even in some sec- 
tions of the belt in getting fertilizers from the factory. And 
recently there has been too much rain in the Eastern belt. 
Last Sunday and Monday, too, Georgia and Alabama were 
in the throes of a big storm, with a great precipitation of 
rain and high winds, with much destruction of property and 
loss of life. It followed a big tornado in the Central West, 
one of the worst in the history of the United States. It 
all tended to make bad worse in the Eastern cotton section. 
Also there has been not a little covering of hedge shorts in 
May and July. There are fears that the experience of 
March may be duplicated in May and perhaps triplicated in 
July. In any case the hedge short interest has shown not a 
little nervousness. So have purely speculative shorts. 
For contracts have been searce. This has aggravated a 
situation already in the general opinion menacing enough. 
And Liverpool at times has been a big buyer of July and 
October. The new crop months have led the rise. On the 
3lst inst. January advanced 120 points and October and 
December practically as much. On that day, too, May an 
July rose 90 to 92 points. Naturally, an advance in one 
day of $4 50 to $6 a bale attracted wide atention. 

The weekly Government report stated that in Texas the 
germination was poor and planting backward. Rain is 
needed in Southwestern and Northwestern Oklahoma. 
The lowlands of Northwestern Arkansas have been flooded 
by excessive rains and the soil washed on the highlands. In 
Louisiana very little cotton has been planted. Rains have 
prevailed in Alabama, Georgia, Mississippi and Tennessee 
since the date of the weekly Government report. Early in 
the week Georgia in a single day had two to four inches. 
What the eastern belt wants is dry, warm weather for a 
time. It has had enough rain and to spare. At the same 
time there are persistent reports of shortage of labor in most 
parts of the belt, even at high wages. It is said that in the 
oil camps they have been paying common labor $10 a day. 
All sorts of abnormal prices are being paid, it seems, in cot- 
ton fields, for labor is so inefficient that in ordinary times it 
would be turned away. And judging from some late re- 
ete there may be a stoppage of potash shipments from 

ermany to this country for a time. 

Liverpool has latterly been firmer. Manchester has been 
buying there, and shorts have covered on easier rates of 
exchange. British advices intimate that cotton goods and 
clothing will remain high for a time at least, owing to the 
big export outlet for British manufactures. Gold has been 
arriving at New York on a more liberal scale than for some 
time past. Some build hopes of higher exchange and larger 
exports, on this circumstance, and the fact that further 
gold shipments to New York are in prospect. Print cloths 
here have been firm, even though quiet. Spot cotton at 
the South has been generally steady. Rather more demand 
is reported in some sections. The stock here continues very 
small, both certificated and in licensed warehouses. The 
South has bought new crop months to some extent. Atlan- 
tic trade interests have been buying here. So have other 
ie concerns. Wall Street bas at times bought quite 
freely. 

On the other hand, sterling exchange has at times de- 
clined, stocks have wavered, cotton goods here and in Lan- 
eashire have been quiet, and some features of the lates 
weekly Government report on the weather and crop situation 
at the South were unexpectedly favorable. In Georgia, for 
instance, it stated that excellent progress was being made in 
ploughing and planting. In Alabama planting is going on. 
It has begun in South Carolina. Most of last week was 
favorable in Mississippi. Whereas, everybody had supposed 
that farm work in that State was at least three or four weeks 
in arrears, the Government statement says that on the aver- 
age it is only ten days later in Mississippi than usual. Warm 
weather and light rains have been favorable, it is declared, 
for North Carolina. In most parts of Arkansas farm work 
is progressing well; and here again surprising as it may 
sound, the report adds that such work is “‘well advanced 
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added that in Tennessee high temperatures and a light rain- 
fall have been favorable. Liverpool’s stocks are increasing. 
There is a big textile strike in the Roubaix and Turcoing 
districts of France. Old crop months, too, have moved up 
near a parity, with spot cotton at the South. Certainly 
they are at no such discounts under actual cotton as they 
were for many months. Spot markets, too, have for the 
most part, been quiet. At times, too, low grades have been 
more freely offered. To all appearance there has been no 
general activity in spot cotton at the South. Liverpool’s 
spot sales have been only 2,000 to 4,000 bales a day. And 
Manchester, so far as new business is concerned, has been 
quiet. Some people here are dubious as to the likelihood of 
the American consumer following any material advance in 
cotton goods and clothing. 

On the contrary, lower prices are predicted for clothing in 
some quarters. On Thursday prices advanced on further 
rains, trade, Liverpool and Wall Street buying, and hedge 
and other covering, after which they reacted on profit 
taking. Prices are decidedly higher—115 to 128 points— 
for the week on May and October. To-day, Good Friday, 
the =e are closed. Spot cotton advanced 25 points 
to 41./5e. 

W.P. Jenks has bought the membership on the New York 
Cotton Exchange of A. Schierenberg for $20,000, an ad- 
vance of $500 over the previous sale. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 27 to April 2— Sat. Moh. Tues. Wed. Thurs. 
Middling uplands 41.50 41.50 41.50 41.75 41.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


Fri. 
Hol, 











6.31 |1891 9.00 
6.19 | 1890 11.44 
7.31 | 1889 10.19 


MARKET AND SALES AT NEW YORK. 
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Saturday___|Steady, unchanged Steady 
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Tuesday ___|Steady, unchanged_| Steady 
Wednesday . Steady, 25 pts. adv. Firm 
Thursday _. Steady, unchanged _ Barely steady -- 200 
Friday HOLI DAY 


100 














300) 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


2000 








Friday, 
Apr. 2. 


gunn Monday ,| Tuesday ,| Wed'’day,|Thursd’y, 
Mar. 27.|Mar. 29.|Mar. 30.|Mar. 31.| Apr. 1. 
A pril— | a 
Range 40.00 —/40.00 — 40.00 — 
Closing - - -- | 39.10-.60 39.25-.60 39 .25-.85 | 39 .90-.00 39 .60-.00 
May— } } 
Range_____' 38.35-.55 38.51-.02 38 .53-.95|38.96-.80 39 .60-.00 
Closing _ _.. | 38.47-.50 38.90-.92 38.90-.94,39.75-.80 39.60-.62 
June— | | | | 
Range. ..-- le oe ome BF 1S | 


Week. 








40.00 — 


38 .51-f00 


37.15 — 


; 





Closing. ... 37.25 —,37.50 —/37.46 + 
July— 

Range sideandane '35.50-.73 35.81-.20 35.76-.16'36.20-.99 36.80-.31) 35 .50-j31 

Closing... .'35.72-.73 36.09-.14 36.07-.10/36.93-.99 36.80-.82) | 
August— | | | | 

Range | I— — —/(/35.92-.06) 

Closing. ...|34.20 —/34.90 — 34.90 —/|35.80 —/35.75 — 
September— | 

Range — i 184.25 

Closing._...33.15 —|33.80 —|33.75 —|34.75 
October— | 
'32.04-.20 32.38-.88 32.38-.77|32.78 a80 33.77-.25 
Closing. ... 32.14 —'32.78-.80 32.65-.66 | 33.75-.80 33.78-.82 
November— | | : | ; 





38.50 ——|S8.08 — 


oe 


'35.92-.06 


VW— ee eee 
i 


34.25 — 


32 .04-225. 
an ats anes 


Closing... 31.55 —|32.25 —|32.08 —|33.20 —)33.20 — 


31.22 a45 


é 31.22-.36 31.55-. 10 31 65-.00132.02 a05 33.00-.45 
Closing... 31.32-.33 32.03-.05 31.86-.38/ 33 .03-.05 33 .02-.05 
January— | 





30.60-175 


sry aly les 


3050-006 


—_ -— - _-_ 


! 
30.60-.72 30.80-.40 31.05-.33'31.45-148 32.50-.75 
Closing... 30.68 ~=j88 98-56 /83-98 —|32.44-.50 32.40-.45 


} i 
Rang lame me = SO.5D —|——~ — —/$1.40-.70'32.40-.45 
Closing.... 30.48 —/31.15 —/31.07 —\32.30 — 32.25 — 
March— : | 
SS ee as ——p Ga 32 .05-.20' 


CRngER... hme ee ccs ae cele ee ee ae oe '31.95-.03' 
f40c. j37¢c.. 234c. a33e. 132c. | 
QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid- 
dling cotton at Southern and other principal cotton markets 
for each day of the week: 











'32.05-.20 


——— eee ee 








Closing Quotations for Middling Cotton on— 
Saturday.) Monday. Tuesday.; Wed'day. Thursd’y.| Friday. 


lap ¢ | 
Galveston 42.75 43.00 43.00 43.25 43.25 
New Orleans _..'40.25 40.50 40.50 41.00 | 
Mobile 39 39.75 39.75 
41.00 41.00 
40.00 
39.50 
41.00 





Week ending 
April 2. 





Dp. 
Om Om 
SSE 
Ses 
SSHEh 


BORooR' 


“x 
> 


S35S88S25 


Ss 
SSaasZsE 


a-alesi>=dertah oa 


—_— 
mh! 
LS) 

aS 








SSSSSSS 


Houston 
Little Roc 








=SSSSSSS85 
SShSsSSS. SES: 


33 








to 
g 
EES 
et 
ae 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Aprit 2— 1920. 1919. 
Stock at Liverpool bales_.1,113,000 495,000 
0 RE Eee 10,000 13,000 
Stock at Manchester 73,000 


Total Great Britain 581,000 
Stock at Hamburg 
Stocs at Bremel...........-.-.- 
ee 
Stock at Marseilles__._....._._-_. 
Stock at Barcelona_.._.._..__..- 
Stock at Genoa.........-. 
Stock at Trieste 


Total Continental stocks.._.... 606,000 


Total European stocks. _.....- 1,915,000 
India cotton afloat for Europe... 65,000 
Amer. cotton afloat for Europe.. 510,784 
Egypt, Brazil, &c.,afloat for r'e e 
Stock in Alexandria, Egypt 
Stock in Bombay, India O15, 
Stock in U. 8. ports 220,: 
Stock in U. 8. interior towns... .1,214,107 
U.S. exports to-day__.......... 30,200 


1918. 

467 ,000 
21,000 
55,000 


543 ,000 


1917. 

690,000 
24,000 
55,000 


769,000 
*1 000 





135,000 
1,000 
66,000 20,000 


deus ae 





160,000 


703 ,COO 
32,000 
160,000 
&O 000 


480 ,000 


1,249,000 
99 ONL 
222 B85 








936 ,000 
12,600 
320,189 
47,000 
393 ,000 
912.000 
,264 879 
006,474 
10,662 


$20,000 

541, 1,173,582 
1,270,758 1,061,235 
1,500 


Total visible supply 6,180,619 5,403,204 4,497,137 4,814,725 

Of the above, totais ef American and other descriptions are as foliows: 

American— 
Liverpool stock._........- bales. 905,000 325,000 290,000 580,000 
Manchester stock 161,000 ‘ 26 ,O00 49,099 
Continental stock #139,000 429,000 
American afloat for Kurope ; 160,000 222,585 
U. 8. port stocks 265,879 1,541,879 1,173,582 
U. 8. interior stocks......<««<--- # 006,474 1,270,758 1,061,258 
U. 8. exports to-day 10,662 1,500 


Total American 

East Indian, Brazil, &¢.— 
ES OE SFR ae 
EAE 
Manchester stock 
COOmGEGGRS GOOGR....ccocceccces- 
India afloat for Europe 
Egypt, Brazil, &e., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 











3,791,294 


170,000 
13,000 
30,000 
25,000 
}2,000 
47 F100 

141,000 393 000 

912,000 


1,015,000 


Total East India, &c.......--1.638,000 1,612,000 
, OR eae 4,542,619 3,791,204 


4,542,619 


208 ,000 
10,000 
25,000 

111,000 
65,000 
63 ,000 


3,429,137 


177,000 
21.000 
29,000 

*21,000 
32,000 
R81 000 

338,000 

*570,000 
1,268,000 
3.429.137 


3,515,725 


110.000 
24 000 
6,000 
*51,000 
99,000 





1,299,000 


3,515,725 


4,697,137 4,814,725 
24.95d. 2 649d. 
35.25¢. 55c. 
32.81d. ; 
39.00d. 

22 .90d. 
23.15d. 





Total visible supply____....-.- 6,189,619 5,403,204 
Middling uplands, Liverpoo 7.7€d 15.24d. 
Middling uplands, New 28.70d. 
Egypt, good sakel, Liverpool__- 30.08d. 
Peruvian, rough good, Liverpool - 30.00d. 
Broach, fine, Liverpool 15.60d. 
Tinnevelly, good, Liverpool 15.85d. 

* Estimated. 

Continental imports for past week have been 41,000 bales. 

The above figures for 1920 show a decrease from last week 
of 4.652 bales, a gain of 777,415 bales over 1919, an excess 
of 1,483 482 bales over 1918 and a gain of 1,365,894 bales 
over 1917. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
20rresponding period of the previous year—is set out in 
detail below: 


&4.00d. 
50.00d. 
22.8Fd. 
23.10d. 





Movement to April 2 1920. Movement to April 4 1919. 





Receipts. Shtp- | Stocks | 
ments. Apat! 


Weck. | Season. | Week.| 2. 
5,371! 


Receipts. | Shtp- | Stocks 
ments. | April 


Weck.| 4. 











| Week. | Season. 


98 
424 
489 
249 





Ala., Eufaula. 


2,017 
Montgomery . 


3,469 9,722 
67| 1,056 
Ark., Helena. . ; 27, 6,966, 
Little Rock... 1,926 41,494 3,342 
Pine Bluff... _. ' 31,700 2,24 
Ga., Albany. _. 1,317) 93 
2,650 35,104 919 
3,794 30,629 3,976 
9,927 118,035 
2.775 7,497 
2,837, 32,693 
3U5 11,954 
1,147, 46,383 
81 2,200 
1,734 46,500 
1,300 24,700 
418 3,500! 


576 25,021 

1,082, 19,407 
165) 
2,883. 
1,210 
88: 
2,698 
4,558 


75, 30,525 
3.091! 41.484 
1,051, 14.000 

200 52.305 

237, 4.037 

4,403 





La., Shreveport 
Miss.,Columbus 
Clarksdale ... 


Vicksburg... | 
Yazoo City... 164) 7,400 
Mo., St. Leuis.| 8,055 14,384! 
N.C.,Gr'nsbore 800 _ 1,300 8,500 


150 287| 

O., Cincinnati! 1,500 19,100 
Okla., Ardmore Gina iaciedd 
Chickasha. ... 10,397) 
Hugo 3,400 
Oklahoma -.-.. ----| 6,247) 
2,514 31,600 


8.C., Greenville 
Greenwood . .. a 
15,942 321,7 = 





250, 
1,691, 22,500 
1,100 7,638 
ok Se 
“337 5,500 
1,396) 23.589 
| 297) 10,059 
19,560 377,956 


Tenn.,Memphis 
Nashville _... 
Tex., Abilene-.j 


Clarksville — -- 
Dallas al 
Honey Grove. 





1,906 
300, 6,100 
951) 19,700 | 029 
100 4,600 457, 25,118 
26 692 264,000 21,344 1,502,927 
1,200, 114,925 1,520, 101,979, 1,510, 14,725 
40,545 529, 38,365, 1,514, 3,153 


t 
Total, 41 towns 93,1396,082,378 93,2601214107 78,6005,194,245 93,269 1506474 


Note.—Due to the close observance of the Good Friday holiday at the South, 
many of the interior towns results have failed to reach us this week, and consequentiy 
to compiete the table we have had to estimate the figures. 


» The above totals show that the interior stocks have de— 
creased during the week 121 bales and are to-night 292,367 
bales less than at the same time last year. The receipts at 


all towns have been 14,539 bales more than the same week 
last year. 


22,809 278,794 
{ae 


San Antonio... 


----| | 














OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result for 
the week and since Aug. 1 in the last two years are as follows: 


1919-20——_ —1918—-19—— 
Since Since 
Week. Aug. 1. Week. Aug.1. 
620,235 a7.265 a435,591 
353,447 8.747 306,371 
17,798 3 1,762 
91,330 
23,913 3 
152,627 12 5, 
327 962 575,623 


1,587,312 1,629,628 


145,463 45,084 
61 ,26¢ 43,917 


April 2 
Shipped— 

Via St. Louis 

Via Mounds, &c 

Via Rock Island 

Via Louisville 

Via Cincinnati 

Vie Vireeee BOER... ccscccoe 2,988 

Via other routes. &c 9,761 

Total gross overland 31,340 

Deduct shipments— 

Overland to N. Y., Boston, &c__- ae 4 

. 


Between interior towns__.....-.. 16 , 
Inland, &c., from South 5,015 201,754 1,989 173,237 
10,3328 408,480 2.760 262,238 


Total] to be deducted 
Leaving total] net overland * 21,002 1,178,832 39.015 1,367,390 
a Revised. 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 21,002 bales, against 39,015 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 188,558 bales. 
1919-20 
Aug. 1. 


Week. 
Receip*s at ports to April 2 5,934,180 
Net overland to April 2 21,002 1,178,832 
Southern consumption to April 2.4 71,000 2,456,000 


9,569,012 
412,060 








41,775 
355 
4 

















In Sight and Spinners’ 
Takings. 


Since 


2,515,000 
8,028,079 
809 ,858 








Total marketed 955 
interior stocks in excess *121 








Came into sight during week_~._.201,834 


To.val in sight April 2 9,981,072 


2,244,410 29,925 1,536,159 
a These figures are consumption; takings net 





Nor. spinners takings to April 2_. 33,686 

* Decrease during week. 
available. 

Movement into sight in previous years: 

Week— Bales. Since Qug. 1— 
1918—April 5.........-.-- 176,055/1917-18—April 5 
1917—April 6 1/6,656|1916-17—April 6 10,958,030 
1916—April 7 180,982|1915-16—April 7 10,245,978 

WEATHER REPORTS BY TELEGRAPH .—Telegraphie 
reports to us this evening from the South indicate that while 
rain has fallen in most sections during the week the precipita- 
tion has been moderate to light on the whole. Reports from 
Texas are to the effect that planting is handicapped by 
labor shortage and germination has been somewhat un- 
favorably affected by cold weather. 

Galveston, Tex.—Moderate rains fell in central and west 
central parts of Texas followed by much cooler weather; 
unfavorable for germination of seed. Planting continues 
handicapped by labor shortage. We have had rain on two 
days during the past week,, to the extent of five hundredths 
of an inch. The thermometer averaged 66, ranging from 
56 to 76. 

Abeline, Tez.—Dry all the week. The thermometer 
ranged from 32 to 82, averaging 57. 

Brownsville, Tex.—There has been no rain during the 
week. Highest thermometer 94, lowest 58, average 76. 

Dallas, Tex.—It has rained on one day during the week 
to the extent of one inch and two hundredths. The ther- 
mometer has averaged 60. the highest being 80, and the 
lowest 40. 

Palestine, Tex.—We have had rain on one day during the 
past week, to the extent of twelve hundredths of an inch. 
The thermometer averaged 61, ranging from 42 to 80. 

San Antonio, Tez.—It has rained on two days during the 
week, to the extent of sixty-four hundredths of an inch. 
The thermometer has ranged from 46 to 84, averaging 65. 

New Orleans, La.—Rain on five days of the week. The 
rainfall has been fifty-five hundredths of an inch. Average 
thermometer 69. 

Shreveport, La.—There has been rain on three days of the 
week to the extent of one inch and eighty-one hundredths. 
The thermometer has ranged from 52 to 84. 

Vicksburg, Miss.—The thermometer averaged 66, ranging 
from 52 to 82. 

Mobile, Ala.—Farm work is progressing satisfactorily on 
uplands, but a large area of river bottoms is still under 
water. Labor is searce. It has rained on one day during 
the week, to the extent of twenty-seven hundredths of an 
inch. The thermometer ranged from 45 to 79, averaging 60. 

Charleston, S. C.—We have had rain on five days during 
the past week, to the extent of one inch and seventy hun- 
dredths. The thermometer averaged 62, ranging from 50 
to 74. 

Charlotte, N. C.—It has rained during the week, to the 
extent of one inch and ninety-five hundredths. The ther- 
mometer has ranged from 42 to 77, averaging 60. 

NEW ORLEANS CONTRACT MARKET.—The clos- 


ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 


Bales. 
10,031,441 





| 
| Saturday, Rgenden. Tuesda | Wed'day,| Thursd’y, 
Mar. 27.\Mar. 29.'Mar. 30. Mar. 31.| April 1. 


38.52 —|38.88 — 38.78 —\39.57 — 39.49 — 
38.02-.06|38.38-.47 38.27-.34 39.07-.10 38.99-.00 
35.34-.38 35.73-.76 35.63-.65 36.58-.60 36.50-.55 
32.04-.06 32.62-.66 32.44-.47 33.55-.58 33.55-.61 
31.25 — 31.94 — 31.70-.79 32.84-.87 32.82-. 
30.55-.60 31.24 — 31.00-.08 32.14-.20,32.12 


Steady. | Steady. | Steady. | Steady. | Steady. 
Steady. | Steady. ‘Very st’'y' Firm. | Steady. 


Friday, 
Aprii 2. 
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The following statement we have also received by tele- | 


graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

April 11920. April 4 1919. 
Feet. Feet. 
New Orleans Above zero of gauge 
Memphis Above zero of gauge- 
Nashville Above zero of gauge. 
SEPOVeEMOs . . oc cccccond Above zero of gauge. 
Vicksburg Above zero of gauge. 44. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MARCH 1.—Below we present a synopsis of the 


crop movement for the month of February and the seven 
months ended Feb. 28-29 for three years: 


15. 
35. 
15. 
12. 


5 
4 
7 
6 
4 





1919-20. 


206 ,014 
1 436 470 
167 ,559 


1918-19. 
211,995 


1917-18. 


173,093 
1,911,864 
82,116 
757| 1,102,363 
5, 392'539| _ '437,185 
| 5,362,797) 3,737,989) 4,497,542 
620.332) '416,244| 336,725 
4,454,357| 2,961,940] 3.036.614 
1,438,806) 1:395.705| 1.500.983 
2,004,852) 1.394.286] 1.625.342 
2,113,000, 2,213,000 


2'479 000 
127,385| 138,209] 100,172 
45, 6992 
18,400 


18,500 
1,148,669) _ 847,187 


9,008,357. 7.943.747| 9.0285 
| 3.658.887] 2,882,991 


8 , 
11,692 634, 11,911,896 
Average gross weight of bales 6.09 512.78] 512.69 


Average net weight of bales 431 09 487.78 487 .69 

CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on March 20 the final report on 
eotton-ginning (exclusing linters) the present season as 
follows, counting round as half bales: 


COTTON GINNED 1919-20, 1918-19, 1917-18 AND 1916-17, 
EXPRESSED IN RUNNING BALES. 


1919-20. 1918-19. 1917-18. 
78 520.90 





Gross overland for February 

Gross overland for 7 months 

Net overland for February 

Net overland for 7 months | ; 

Port receipts in February | 85,110 

Port receipts in 7 months 

Exports in February 

Exports for 7 months 

Port stocks on Feb. 28 

Northern spinners’ takings to March 1__ 

Southern consumption to March 1 

Overland to Canada for 7 months (in- 
cluded in net overland) 

















Stocks in North. interior markets Feb. 28 
Came in sight during February 

Amount of crop in sight March 1 

Came in sight during balance of season ._._ 
Total crop 














Crop of— 


916-17. 
Alabama . 5 


52.679 


‘> 
Om COIN 

QIN O 
7020 ~— bobo 
HO— Owen 


Oo 


Louisiana 
Mississippi 
Missouri 


~~ ho 
OwWwno or 
epee tree 


ON UIO OW 


ea | 

Now 
Wr Word 
NN NO BWNLH 


no — 
no Ow Ow 


Ww 
on 


20,155 


5,658 6,295 
11,258,117 11,906,480 11,248,242 11,363,915 

* Includes Kentucky, Kansas and New Mexico. 

Included in the 1919 production are 174,629 bales, which ginners estimated 
would be turned out after the March canvass. Round bales included are 
113,857 for 1919, compared with 154,204 for 1918. American-Egyptian 
included was 42,374 bales, compared with 36,187 for 1918, and Sea Island 
6,907 bales, compared with 92,208 for 1918. 

“Snapped” and ‘‘bolly’’ cotton included amounted to 579,934 bales. The 
average gross weight of poales was 503.2 pounds, compared with 505 6 


pounds in 1918. Ginneries operated numbered 18,804, compared with 
19,259 for 1918. 


The total crop In equivalent 500-pound bales (linters excluded) is 11,.329,- 
755 bales, against 12,040,532 bales in 1918-19. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for January and for the 
seven months ended Jan. 31 1920, and, for purposes of 
comparison, like figures for the corresponding periods: of 
previous year are also presented: 


6.228 








Manufactures | Month ending Jan. 31. 


0 
Cotton Exported. | 1920. 1919. 


yards 71,447,765) 61,702,008 

value $17,985.001'$15,333 809 

Wear.apparel, knit goods_vaiue 4,094,828) 3.156,708 
Wearing apparel, allothervalue 1,648,818) 1,251,235 
Waste cotton, &c 1,351,332 §02,020 


7 Months ending Jan. 31. 
1919- 0. | 1918-19. 


451,098,460 328.566,037 
$97,984,663 $74,741,230 
23.962.371| 13,088,172 
10,747,860, 7,142,475 
9.321.466,  6.208,233 
1,819,869, 2,222,144) 7.736.288] 7,537,162 
4,074,045, 3,446,921) 23,224,131! 18,389,304 


Total manufacturers of _ value $30,973,893 $26,012,828 $172,976.779 $127,106,576 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of February 
and since Aug. 1 1919-20 and 1918-19 as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 























Yarn & Thread | Cloth. Total of Alu. 
OOO's 


omtied . 1919-20}1918-1 


lbs . 
17 ,56% 
14,14 
16,13! 


47,848) 
15,53¢ 
16.744 
18,74 





1919-20.1; 1918-19. 1919-20.) 1918-19. | 1919-20. | 1918-19. 





——— 


lbs. 

59 687 
54,492 
50,981 





lbs. 

9,665 
8,176 
8,717 


yards. 

331,182 
277 793 
393 ,246 


26 ,558/1,002,221 
11,018} 376.621 
10,132) 392,863 
11,391! 414,757 


lbs. 

61,903 
51,924 
73,504 


yards. | 
267 ,620 
247 ,.790 
226,110 


lbs. 
50,022!) 
46,316) 
42,264 


lbs. 

79,471 
66.065 
89,643 


Sept... 
October. 











138,602. 
43,503. 
38,165 
41,066 


ist qu. 
| 
ee 


2d qu. 
Feb... j 


187,331| 
70,396 
73,432 
77,524) 


741,520 
232,763 
207 ,449 
219,701 


235,179 
85,926 
90,180 
96,268 


165,160 
54,521 
48 ,297 
52,457 











51,02; 
13,66 





122,734, 272,374 
43,367| 71,795 


32,541,1,184,241 


| 659,913 
10,542) 311,989! 


232,012 


221,352 


155,275 
58,136, 


53,2909 





Sundry articles 32.77 








Total exports of cotton manufactures 624 2356 


407 ,0%1 


The foregoing shows that there was exported from the 
United Kingdom during seven months 624,236,000 pounds 
of manufactured cotton, against 407,091,000 pounds last 
year, an increase of 217,145,000 pounds. 





the latter may 





EGYPTIAN COTTON.—The Alexandria Cotton Co., 


Ltd., of Boston, has the following by mail from Alexandria 
under date of Feb. 14: 


Speculative buying on a large scale has been much in evidence, and has, 
in fact, been the main activity of the market; export houses have almost 
entirely ceased to deal in futures. There is no doubt that there is a 
shortage of tenderable Sakellarides cotton, and speculators are ta 
advantage of this position to manoeuvre the market. Although the busi- 
ness in the spot market has been rather small, prices of Sakellarides qualities 
have all the time been in advance of futures by about ten dollars per cantar. 
Uppers have been altogether neglected recent y- It is reported that export 
houses have now practically fulfilled all their sales, and in view of the 
irregularity of the market, are treating new business with caution. It 
will be difficult for spinners to buy and exporters to sell until the position 
stabilizes and more settled conditions rE To express an opinion on 
the future course of the market would be merely to make a guess. It 
mainly depends on the attitude that spinners as well as the present holders 
of cotton adopt at these prices. If the former cease buying for a while, 

become discouraged and anxious to liquidate. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., of Boston has the following by mail from Alex- 
andria under date of Feb. 27: 


The futures market during the week under review has reacted heavily, 
and the close to-day—$137 for March and $115 for November—shows a 
drop of $44 50 and $25 respectively on the prices of a week ago. This 
heavy fall has been brought about by the falling off in the demand from 
abroad, which resulted in a standstill of business at Minetel-Bassal; during 
the past two months futures have been pushed up by the daily rise in spot 

rices, but the position this week has been reversed and the futures market 

as controlled prices. All the bullish positions being held by speculators, 
there was a general rush to liquidate to save what profits still remained; 
this rush deveolped into a panic and culminated to-day in the failure of one 
broker. The situation remains dangerous, although sounder than a 
week ago as a good number of weak positions have been cllosed out, but 
any difficulty in meeting next Tuesday's settlement of differences would 
cause a further decline; if the market stabilizes round about the present 
level, there might be a ranewal of the demaad from abroad, which would 
probably give an upward tendency to prices. Exports have been hcavy 
and stocks are still further reduced. The new crup has been slightly 
delayed owing to the continuation of inclement weather which has inter- 
fered with the preparation of the cotton fields. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1919-20. 
Week and Season. 


Week. 
6,185,271 


1918-19. 
Week. 
5,466,948 

162.371 








Visible supply Mar. 26 

Visible suprly Aug. ] 

American in sight to April 2__-_- 
Bomba, receipts to April 1 
Other [India shipm'ts to April 1. 
Alexandria receipts to Mar. 31_- 
Other supply to Mar. 31 * 





65,000, 
b1,000) 


6,500,105. 17,878,090 5,693.319 14,285,387 
6,180,619 6,180,61915.403,204 5,403,204 
319,486 11,697,471 








1,000 
000 





Total supply 
Deduct— 
Visible supply April 2 





290.119! 8,882,183 
32486, 8627 471] 192,115 6.983.183 
87'900 3'070,000! 98,000 1:889,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,456,000 bales in 1919 20 and 2,515,000 bales in 1918 19—takings not 
being available—and aggregate amounts tekan by Northern and foreign 
spinners, 9,241,471 bales in 1919 20 and 6,367,183 in 1918 19, of which 
6,171,471 bales and 4,478,183 bales American. 0 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Mar. 11 and for 
the season from Aug. 1 for three years have been as follows: 


Total takings to April 2.a___-_- 
Of which American 
Of which other 











1919-20. 1918-19. 1917-18. 


March 11. 
Recetpts at— 





Stnce 
Week. | Aug. 1. 


68,000 1,41£,000 


since 
Week. | Aug. 1. 


115,000'1,°55,000 


Since 
Week. | Aug. 1. 


42,000! 1,080,000 














Bombay 





For the Week. Since August 1. 
Exports 


Srom— 





Contt- ;Japanéd 


Great 
nent. China. | Total. 


Britatn. Brttain. 


Contt- |\Japan & 
nent. China. 


re 








Bombay— 
1919-20__ 21,000) 26, 
1918-19_ 4,000, 14,0 
1917-18_- 18,000, 

Oth. Indla* 
1919-20-_ 
1918-19. 3 3 
1917-18_. | 


1— | 

Total a 3°4,4°0| 1°°,700:1,516,750 
73,000, 381 496,006 
94,000' 916,0001 


000 36,000 67,000 
,156 006 


57, 294 ,000! r97 900) 439,000 
21 . ’ 70.0 365,000, 458,008 
27,000, 45,0 04, 916,000 1,156,000 





38,000 











17,000 24,000 42,000. 
8'000 27,000 45,000 146,000 


*No data for 1917-18, figures for 1918-19 are since Jan. 1. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Mar.1¢C and for the corresponding week 
of the two previous years: 








Alezandria, Egypt, 1919.-20 
h 10. 


1918-19. 1917-18. 
Marc 





54,253 
5,412,695 


90 ,627 
4,929,729 











99,841 
4,533,053 








_ Since 
Week. Aug. 1. 


3,700 233,571 
:.-- 133,315 
1,523 108,412 
16,183 264,480 | 


| Since 
Week.|Aug. 1. 


6,255| 139,826 
4,152| 153,995 


Export (bales)— 
To Liverpool 
To Manchester &c 
To Continent and India-. 
To America 


Since 
Week.iAug. 1. 
..--1175,878 
--.-.-| 87,156 
1,044} 92,081 

33,075 


























Total exports 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending March 10 
were 54,253 cantars and the foreign shipments 21,456 bales. 
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MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market 
continues quiet. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 





1920 


8 be. Shert- 
ings, Common 
to Finest. 


s. 4d. 
@43 9 
@44 6 
@46 0 
@46 0 


@46 0 
@46 0 
@46 0 
@46 0 


@46 0 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 134,580 bales. The shipments in detail as made 
up from the mail and telegraphic returns, are as follows: 
Total a: 


1919. 
81, be. Shirt- 
Common 





Cot's 
Mi4. 
Up's 


Cot’ 
Mté 
Up's 
8.4.) 4. 
0 17.06 
0 |16.82 
0 /|17.68 
0 /|17.18 
6 
0 
6 
0 
0 


0°89 
> 
S 
Ss 
?) 
3 











ad. | d. 
27.72 28% 





16.24 
15.36 
15.32 
15.78 


15.24 


29.15 26% 
28.65 26% 
28.80 25 

28.38 24% 


27.76 25 


@ 
@ 
G 


8689 SOOO : 


cP 
@ 
@, 
@ 
@ 


—4 





® 8868 86965 z 











29 
27 
25 
26 
24 
24 
23 
23 
23 


® 


@ 





NEW YORK—To Manchester—Mar. 29—West Grove, 484 
To Havre—Mar. 31—Fraukinver, 1 
To Amtw Mar. 26—Sierra Quemada, 4,015. __Apr. 
Toronto, 336 
To Danzig—Mar. 27—Ozaukee, 428 
To Gothenburg—April 1—Stureholm, 100 
To Genoa—Mar. 31-——Italia, 100; Pesaro, 136 
‘To Japan—Mar. 26—Naneric, 4 
GALVESTON—To _Liverpool—Mar. 
Mar. 27—Antillian, 11,041 
To Manchester—Mar. 26—Maria de Larrinaga, 6,597 
To Bremen—aApril 1—Auditor, 19,757 
To Antwerp—April 1—Thurland Castle, 1 ,250 
To Ghent—April 1—Thurland Castle, 5,382 
To Gothenburg—Mar. 27—Carlsholm, 1,150 
To Christiania—Mar. 27—Carlsholm, 2,205 
sk onnptlleneod 26—Barcelona, 5,3 
To Genoa—Mar. 26—Nicolo II., 5,846 
NEW ORLEANS—To Barcelona—Mar. 31—Margari, 4,102_-_-_- 
oe Panee—aiae. 26—Mariana O, 11,000._._.Mar. 31—Wabash, 


844 
To Colon—Mar. 31—Atenas, 8 
MOBILE—To Manchester—Mar. 26—Maiden Creek, 8,189 
To 5 lg }-— ma 
NORFOLK—To Bremen—Mar. 31—Afel, 3,000 
BOSTON—To Manchester—Mar. 17—Caledonian, 276 


' To Antw Mar. 22—Bellerose, 274 
PHILADELPHIA—To Manchester—Mar. 16—Manchestre Ex- 


To Antw Mar. 20—Nervier, 100___.Mar. 27—Virgilia, 830 
SAN FRANCTISCO—To Japan—Mar. 30-—Chiyo Maru, 1,976; 


Korea Maru, 3,112 
SEATTLE—To Japan—Mar. 25—West Jappa, 1,205 


26 361 
6,597 





134,580 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great Ger- —Oth.Europe 
Britain. many. North. South. Japan. Colon. Total. 
New York... 484 107757 4,879 236 490 6,189 


Galveston. ___32,958 9,987 13,373 
New Orleans. ---- 301,946 


ve 


~_—— =— -——-—— = 


189 1,175 
ee: gues 
225 


(274 
930 


‘550 
1,155 
5,088 


-——— - _~——— = -——-—— = 


5,088 
fli ae 1.205 
42,132 1,275 22,757 16,070 45.555 6.783 8 134,580 


COTTON FREIGHTS.—-Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, 1.80c. ‘Stockholm, 2.80c. Bombay, 1.50c. 
Manchester, 1.55c. Trieste, 1.50c. Viadivostok, 1.50c. 
Antwerp, .90c. ‘Fiume, 2.00c. Gothenburg, 2.25c. 
Ghent, via Antwerp, .90c. |Lisbon, 1.00c. Bremen, 1.75c. 
Havre, 1.00c. ‘Oporto, 1.50c. Hamburg, 1.75c. 
Rotterdam, .90c. Barcelona direct, 1.50c. Danzig, 1.75c. 
Genoa, 1.00c. Japan, 1.50c. Piraeus, 1.50c. 
Christiania, 2.30c. ‘Shanghai, 1.50c. Salonica, 1.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.12. Mar.19. Mar. 26. 

000 1,000 $,000 


Boston 
Philadelphia_ - 
San Francisco. 
Seattle 











Sales of the stock 
Of which speculators took 
Of which exporters took 
Sales, American 
Actual ex 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, /({ 

12:15 { 

P.M. {i 


Mid.Upi'ds 


Saturday. | Monday. | Tuesday. | Wednesday | Thursday. | Friday. 





Quiet. Dull. Quiet. Dull. 


28 .24 
4,000 


28.01 
2,000 


27 .63 
4,000 


27.76 
2,000 
Steady 


20@ 28 pts. 
advance. 


HOLIDAY HOLIDAY 














Easy Steady Quiet | 
10@21 pts.\12@16 pis. 2@11 pts. 
decline. advance. , advance. 


Steady Quiet Steady 
2@17 pts. 3pts.dec.to 3@9 pts. 
advance. (11 pts.adv. advance. 





Very ste’dy 
43 @48 pts. 
advance. 














—— 


. pe prices of futures at Liverpool for each day are given 
elow: 





Sat. Mon. Tues. | Wed. | Thurs. | Fri. 
March 27 


to 124%/12% 12%| 4 12%) 4 |12%| 4 (12%) 4 |12%| 4 
April 2. D.m.p.m.p.m.-p.M.p.m.p.m./p. m.D. m.p.m.p.m.p.m./p.m. 


| a. | a. | @. | a. | a. | a. 
5 .53\25. 
5.35125. 
88/2 


| 
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BREADSTUFFS 
Friday Night, April 2 1920. 

Flour has been quiet for home consumption. There is an 
idea that recent purchases have supplied home buyers for 
the time being. At any rate business at times has generally 
been slow. The statistical position, however, is undeniably 
better. European buying has reduced the supply of first 
clears to more manageable limits. This has made for greater 
steadiness of prices, especially with rising wheat. Mean- 
while export buyers have shown considerable interest in soft 
winter flour and inquiries at least seemed to be for some 40,000 
tons. This may have been partly due to duplication. It 
may turn out too that Europe will take Pacific Coast flour 
through the Grain Corp. It is an interesting feature never- 
theless. At times numerous export inquiries have been 
reported for soft winter wheat flour, supposedly from Egypt. 
More export inquiries have been received for rye flour and 
cereal goods which some thought were from Germany. 
Later it was announced that the U. S. Grain Corp. had bought 
this week 121,000 bbls. of wheat flour at prices averaging 
$10.69 f.o.b. Baltimore and $10 per bbl. f.a.s. Pacific Coast 


ints. 

PO WHEAT has been firmer with a fair demand for expcrt. 
Actual business however has been to some extent restricted 
by the firmness of prices. Heavy rains have fallen in parts 
of the belt. The Southwest was said to be looking better. 
The Snow Bartlett-Frazier crop report makes the condition 
of winter wheat in the United States 77.1 against 86.7 
last December and 95.8 on April Ist, last year. It is the 
lowest April condition with one exception in more than 
ten years. It points to a crop it is said of 500,000,000 
bushels. On Thursday there was a fair export demand. 
Offerings were small. The sales were reported at about 
100,000 bushels, including No. 2 red and 2 hard at 2.80@ 
2.81 and No. 3 at 2.77@2.78 all on track. Earlier in the 
week prices advanced in this country 3 to 5c. on small 
receipts, a fair export and home demand and bad crop 
news. Kansas sends gloomy reports, pointing to a pos- 
sible cut in the acreage, after a hard winter, of 1,500,000 
acres. The visible supply in the U. S. decreased last week 
1,783,000 bushels against a decrease in the same time last 
year of 9,400,000 bushels. The total is now 45,896,000 
bushels against 92,546,000 a year ago. 

From Rumania comes the report that it is out of the ques- 
tion to expect any exports of wheat this year; on the other 
hand the opinion is that it is quite certain that the govern- 
ment will sooner or later allow exportation of a certain 
quantity of corn of which there is a fairly large surplus. 
There is great need of exports in order to help the much 
depreciated exchange value of Rumanian currency. That 
government has just voted a credit of 50 million lire for the 
purchase of seed for Spring sowing as it is very desirous that 
a full acreage should be planted. It is said that the govern- 
ment was ill-advised to dispossess the land proprietors be- 
cause the peasants are not yet able to cultivate the estates 
as well as the old proprietors did. Broomhall cabled: “A 
report to hand via Warsaw states that wheat is scarce, 
the cultivated area being greatly reduced, principally owing 
to the searcity of horses and oxen. Soviets from the Cau- 
causus have seized the town and part of Neveressisk, a busy 
little shipping port in the sea of Azof.’’ Buenos Ayres cabled 
that the congestion at the ports is becoming serious. Ex- 
porters have sold heavily to foreign countries, and in man 
cases are finding difficulty with the dock labor, part of viieb 
is on strike and free labor is difficult and dangerous to pro- 
cure. 

In the United Kingdom the agricultural season is prac- 
tically one month ahead of normal, owing to the very mild 
weather which recently prevailed there. The winter wheat 
crop in some sections of that country is spotty owing to 
rainy and warm weather. Sowings of spring wheat thus 
far have been small. In France the outlook is good. The 
weather is favorable, and sowings of spring crops ahve been 
making good progress. In Germany, it is said, the acreage 
to winter cereals is 2,000,000 acres below normal. The 
wheat there is in fair condition, but the outlook for rye is not 
satisfactory. In Italy prospects are generally satisfactory, 
but bread prices in that country are being increased. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Tues. Wed. Thurs. 


288 283 285 Holi- 
342 342 342 #£«day 


CORN was rather quiet in the fore part of the week, as the 
big tornado over last Sunday in eight States interfered with 
wire service. Also the daylight saving law in this State 
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caused a certain amount of confusion, as Chicago has not 
adopted it. The Chicago market did not open until 11.30 
New York (new) time or an hour and a half after the stock 
market hare had opened. Naturally a good deal of business 
was lost. Prices weakered at one time with call money higher, 
exchange weaker, the stock market lower and the demand 
none too insistent. Also there was at one time more or less 
urgent selling of May and July on reports of a possible further 
investigation by the District Attorney at Chicago. It was 
stated that he had asked the Board of Trade directors for a 
statement of the important dealings in corn since the 200,000 
bushel limit was raised. And a big oats industry is said to 
have cut down its output one-half on a falling off in European 
and other foreign buying. Also it is pointed out that the 
Spring movement is not far off. It is recalled that last year 
the deliveries of corn by the farms to the country elevators 
in the three months ended May 31 amounted to about 65,- 
000,000 bushels. These were the figures of the Grain Cor- 
poration. Present stocks in the country are larger than ther. 
The visible supply increased last week 332,000 bushels against 
a decrease in the same time last year of 285,000 bushels. 
This makes it 5,688,000 bushels against 2,514,000 a year ago. 
The big storm in the Middle West made bad worse as 
regards transportation. Receipts were small. They may 
not increase at once. Rye has been firm, with a fair demand. 
This has tended to help corn somewhat. Exporters took 
800,000 bushels of rye early. The demand for rye is for 
near delivery. Reports of a better demand for various corn 
products have also helped corn. Europe wants them. 
Also cash corn has been inclined to be firm. On Thursday 
corn advanced with small offerings and a pretty good de- 
mand. Of rye 100,000 bushels were reported sold c.i-f. 
Buffalo at 614 cents over May. Offerings of rye were small. 
= the fexchanges are closed. Prices are higher for the 
week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


: on. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_18334 182% 182% 185% 187% Hol. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. | 
sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery cts.155% 155% 157 159 161% Hoili- 
CG . Seater aise 150% 150% 150% i52% 154% day 
September delivery 146% 146% 146% 148 150 
OATS fluctuated for a while within very narrow limits 
but later advanced. The visible supply decreased 249,000 
bushels. In other words the demand outruns the receipts 
regardless of the recent falling off in export buying. The 
country offerings have been light. Cash prices early in 
the week showed no little firmness. The activity and 
firmness of rye certainly did oats no harm. Nor did the 
strength of corn and wheat. The big storm at the West 
may further inpede the marketing of the crop. The 
visible supply last week decreased 249,000 bushels against 
a decrease in the same week last year of 2,473,000. The 
total is now 9,576,000 bushels against 22,882,000 a year 
ago. Yet things have on the whole been quiet in the oats 
trade. Neither home or foreign buyers have exerted them- 
selves very much to secure further supplies. Not only 
has export inquiry been moderate but from present appear- 
ances the actual exports of old purchases will not comprise 
all that was recently bought. In other words it looks as 
though exporters had resold a certain quantity. And at 
the West the roads have given corn the preference over 
oats. <A big oats company too is said to have reduced its 
output 50% owing to a sharp decrease in the foreign demand. 
Oats goods have been dull here. On Thursday, however, 
rices advanced, and they are higher for the week. Some 
indications of May congestion are spoken of. Old cash 
oats are firm. But a bigger new acreage is expected, unless 
this is prevented by a shortage of labor. Still oats require 
less labor than corn. To-day the exchanges are closed. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ' 
No. 1 white_ _cts. 108% 108% 108% 108% 111 = Hodli- 
ei Ps «codeine 108% 108-108!2 108-108!2 108-1012 1101e-111 day 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TEE ARS IIE Tce cts. 86% 86% 86% 87% 8&9 Holi- 
July delivery 79% 78% 79% 79% 81% day 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery__....-..-__---- cts_176 172% 178% 180 184% Holi- 
July delivery 1.0% 178 172% 174 179 day 


The following are closing quotations: 


FLOUR. 
8 g patents $12 50@$13 50| Barley goods—Portage barley: 
Wino straights, soft 10 oe li 25 No. p 7 35 
Kansas n= = na 2 25 13 00 Nos. 2, 3 and 4, pearl. 6 50 
1000| Nos. 2-0 and 3-0 7 25@7 40 
Nos. 4-0 and 5-0 7 50 
Oats goods—Carioad 


Fri. 


Rye flour 
Oorn goods, 100 lbs.— 
Yellow meal 


4 00 405 
Corn flour e 


420@ 435 
GRAIN, 














For other tables usually given here, see page 1386. 


THE DRY GOODS TRADE 
New York, Thursdy Night, April 2 1920. 


The market for drygoods showed during the week that 
there are many buyers still in need of goods but not so 





desperately in need that they will pay any price. It was 
noticed that there were a good number of buyers in the 
market representing large houses and coming from many 
States. There is a strong note of conservatism among 
those coming from the New England territory, while those 
from the West and South are as sanguine of the future as 
they have been at any time since high prices became a 
general thing. A large number of these retail buyers are 
necessarily hampered by the restrictions being imposed by 
their financial managers and some have complained that 
they have not been given free rein when bargains were 
offered. Second hands report a pretty fair business for 
this time of year and considering the belated Easter season. 
Jobbers are quite willing to sell merchandise for delivery in 
the next ninety days, but they hesitate at longer commit- 
ments. The uncertainty as to the value of advance busi- 
ness is causing more concern than it did a month or two 
ago. The conservatism that has sprung up as a result of 
financial pressure, has spread sufficiently to show that there 
is an ample field for trading if high prices are checked and 
some of the present ones modified during the next few months. 
It does not seem probable that any adjustment of cotton 
goods values can be made at this time but with the resis- 
tance to high prices making itself felt more each week some 
readjustment in May or June must be considered. Manu- 
facturers still consider the rising costs of fuel, labor and 
transportation as sustaining factors for present values, but 
prices of goods can come down and there is no doubt but 
that the public clamor for lower prices is asserting itself 
in all quarters of the trade. The market has not begun 
to feel the insidious influence of offerings of imported goods 
and probably won’t be affected until June, but goods are 
coming in rapidly and some retailers are already using them 
to advantage. Buyers report that importers’ representa- 
tives have been busy among them and that many new sellers 
are offering goods. Some might consider such talk as buy- 
ers’ propaganda were it not for figures that show the sub- 
stantial yardage of cottons and silks arriving weekly. In 
January of this year over sixteen million square yards of 
eottons were brought in, over ten times as much as in the 
January previous and over four times as much as in June 
1914. The export division of the market is generally quiet 
and it is felt in some quarters that several of the foreign 
markets have over-bought to considerable extent. There 
continues to be quite a little reselling in the home market 
of goods bought for export, expecially to the eastern Mediter- 
ranean territory. 


DOMESTIC COTTON GOODS.—The market for staple 
cotton goods opened the week with a strong tone and co- 
tinued generally firm up to the close. The price of cotton, 
the liklihood of higher taxes and excessive wage demands 
for the mills and the increasing difficulties of getting raw 
material were all factors tending toward higher values. 
Print cloths were largely the feature of the week’s activity. 
showing a tendency to rise on a limited volume of business. 
The naming of lower prices than had been anticipated on 
percales was the subject of a large amount of discussion 
in the market and did not lead to any enthusiasm for still 
higher prices on print cloths. Brown and bleached cottons 
were firm and some talk was heard of the possibility of an 
advance in wide sheetings to very high levels. It is con- 
ceded that they are very scarce at present and in big demand 
by several manufacturers. There has been a great deal 
of agitation in the trade for a better form of contract than 
the one now in use. Selling agents are trying to work 
out one that will bind the buyer who buys more than he 
cares to pay for when he sees prices declining. Cancella- 
tions have been too easily effected for the good of the trade 
at a time like the present. Gray goods closed the week 
with a firm tone, 38-inch standards being listed at 26 
cents. 

WOOLEN GOODS.—With the improvement in the 
weather the feeling in the market for woolens and worsteds 
is decidedly more optimistic. In both the men’s and 
women’s wear lines the wholesalers seem to have become 
reconciled to the retailers’ policy of conservative operation. 
General conditions are considered good though the smaller 
retail stores are carrying somewhat heavier stocks than 
usual. This is offset, however, by the condition of the 
larger stores, which are operating on limited stocks. Cau- 
tious merchants are still somewhat skeptical regarding the 
ability of retailers to overcome the growing resistance of 
the public toward higher prices. 


FOREIGN DRYGOODS.—tThe local linen market has 
been quiet during the week as many buyers are at home 
taking care of their Easter trade. ‘There are many repre- 
sentatives of importers now on the other side making an 
effort to hasten deliveries and to pick up any merchandise 
that may be available for the fall season. Their quest 
does not seem destined to success as many manufacturers 
have withdrawn from the market and refuse to take any 
further business until a new supply of flax becomes avail- 
able. It has been noticed that some department stores 
here have been offering linen merchandise at less than the 
present replacement cost. This would indicate that there 
are still some parcels of pre-war goods in the hands of re- 
tailers. Burlap markets are firm with late shipments 
held at substantially higher prices. Light weights are 
quoted at 9.40 cents and heavy weights at 14.50 cents. 
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NEWS ITEMS. 


Deleware.—Federal Woman Suffrage Amendment Re- 
jected.—The Deleware House of Delegates on April 1 de- 
feated the Federal Woman Suffrage Amendment resolution, 
by a vote of 22 against 9,for but before the result was an- 
nounced three members changed their votes to place them- 
selves in a position for reconsideration and one member who 
was not down as voting asked to be recorded in the negative. 
This made the official vote 26 nays to 6 ayes. An identical 
resolution is in the Senate where the Suffragists claim a 
majority of one. 


Mississippi.— Suffrage Amendment Again Defeated.—The 
Federal Woman Suffrage Amendment was again defeated in 
Mississippi when the House of Representatives, on March 31, 
voted against the measure. The final vote was 23 for to 
94 against ratification. The Senate had previously passed 
the amendment by a vote of 23 for to 22 against. 


Virginia. Legislature Adjourns.—On Mar. 13 the regular 
session of the General Assembly adjourned sine die. 
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BOND CALLS AND REDEMPTIONS 


Steamboat Springs, Colo.—Bond Call.—Frederick Zick, 
Town Treasurer, has called for payment the $65,000 water 
bonds dated June 1 1910, optional June 1 1920, due June 1 
1925, consisting of 60 bonds in the denomination of $1,000 
each, numbered from 1 to 60 incl., and 50 bonds in the 
denomination of $100 each, numbered from 61 to 110 inel. 
Said bonds will be paid upon presentation at the office of the 
Town Treasurer in Steamboat Springs, Colo., or at Kountze 
Bros., N. Y. C., or Benwell, Phillips, Este & Co., Colorado 
Nat’l Bank Bldg., Denver, Colo. Interest will cease on the 
above described bonds 60 days after date of the first publica- 


tion of this eall. 


The official notice of this bond call will be found among the advertisements 
elsewhere in this Department. 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Brown County, 
So. Dak.—BONDS VOTED.—An issue of $500,000 school bonds was 
recently authorized by a big majority, it is reported. 


AHOSKIE, Hertford County, No. Caro.—BOND OFFERING.—Bids 
will be received until April 27, it is stated, by H. W. Stokes, Treasurer o 
Board of Commissioners, for $50,000 6% 3-32-year serial water works bonds. 
Denom. $1,000. Date Jan. 1 1920. 


AKRON, Summit County, Ohio.—BOND ELECTION—BONDS 
AUTHORIZED.—On March 23 the City Council passed a resolution for the 
submission to the voters at the April 27 primaries, a proposition to issue 
$900 .000 office building construction bonds. 

At the same meeting a bond issue of $200.000 for the purpose of purchas- 
ing a site for a market house, was authorized by the Council. 


ALHAMBRA UNION HIGH SCHOOL DISTRICT (P. O. Alhambra), 
Los Angeles County, Calif.—BOND ELECTION.—On April 14 $50,000 
school bonds will be, according to newspaper reports, submitted to the 
voters. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.— 
Ernest G. Kampe, County Treasurer, will receive bids until 10 a. m, 
April 5 for $6,640 4% % Geo. F. Springer et al. Pleasant Twp. road bonds. 
Denom. $664. Date April 1 1920. Int. M. & N. Due $664 each six 
months from May 15 1921 to Nov. 15 1930, inclusive. 


ANAHEIM UNION HIGH SCHOOL DISTRICT, Orange County, 
Calif.—BOND OFFERING.—Bids will be received until 11 a. m. April 20 
by J. M. Backs, County Clerk (P. O. Santa Ana) for the $175,000 6% 
schoo] bonds—V. 110, p. 889—Denom. $1,000. Date June l, 20. 

n. and semi-ann. int. payable at the office of the County treasurer. 
Due $7,000 yearly from 1921 to 1945 incl. Cert. or cashier's check for 
3% of the amount of said bonds or of the portion thereof bid for, payable 
to the Chairman Board of County Commissioners, required. Bonded 
Debt $71,000. ‘Total valuation of taxable property (exclusive of operative 
p-operty) 1919-1920, $5,384,590. 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
Anderson), Shasta County, Calif.—BOND ELECTION._An election 
be held, according to reports, on May 8, to vote $200,000 bonds. 


ATTLEBORO, Bristol County, Mass.—BOND SALE.—On March 30 
the $50,000 5% 4 30-year serial coupon tax free tuberculosis hospital bonds, 
dated April 1 1920—V. 110, p. 1336—were awarded to R. L. Day & Co. 
of Boston at 100.719, a basis of about 4.85%. Other bidders, all of Boston, 


were: 
Harris, Forbes & Co 100.55 |Old Colony Tr 10..26 
Wise, Hobbs & Arnold 100.43 |Coffin & Burr 100.17 
Jackson & Curtis 00.401; Arthur Perry & Co 100.17 

Estabrook & Co 00.29 |E. H. Rollins & Sons 100.168 


AULT, Weld County, Colo.—BOND ELECTION.—On April 1 $5,000 
5%% park bonds are to be voted upon. 


BABYLON, Suffolk County, N. Y.—BONDS DEFEATED.—The 
voters on March 16 defeated a proposal to issue $30,000 park bonds, 
according to reports. 


BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.--BONDS VOTED.—The $300,000 5% school bonds— 
V. 110, p. 784—were recently authorized. 


BAKERSFIELD HIGH SCHOOL DISTRICT (P. O. Bakersfield), 
Kern County, Calif.—BONDS VOTED.—Recently the $200,000 addi- 
tional high school bonds—V. 110, p. 999——were voted. 


BANGOR SCHOOL DISTRICT (P. O. Bangor), 
County, Pa.—BOND OFFERING.—Tenders wil 
April 15 by Charles Strout, Secreta 
school bonds. Denom. $500. 

May 1 1935. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF FER- 
ING.—Sealed proposals will be received until 10 a. m. April 17 by Smith 
Carmichael, SOunty Treasteer for $8,690 44% J. W. Dunn et al. Rock- 
creek Twp. road bonds. Denom. $434 50. Date April 17 1920. Int. 


. & N. Due $434 50 each six months from May 15 1921 to Nov. 15 
1930, inclusive. 


BARBOURVILLE SCHOOL DISTRICT (P. O. Barbourville), Knox 
County Ky.—BOND OFFERING.—F. W. Scant, Secy. Board of Educa- 
gion, i receive bids it is stated until Apr. 24 for $10,000 school bonds. 
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BELLE FOURCHE INDEPENDENT SCHOOL DISTRICT NO. 1 
?. O. Belle Fourche), Butte County, So. Dak.—BOND SALE.—Os 

arch 26 the $48,000 6% school bonds—V. 110, p. 1215—were sold te 
C. H. Coffin of Chicago, it is reported, for $48,025, equal to 100.05. 


BELDING SCHOOL DISTRICT NO. $8 (P. O. Belding), Ionia 
County, Mich.—BONDS VOTED—OFFERING.—At an election held 
Mar. 23 the people authorized the issuance of $60,000 5% Ellis School Bldg. 
erection bonds, by a vote of 289 “‘for’’ to 31 ‘‘against.’’" Proposals for these 
bonds will be received until Apr. 15 by B. F. Brown, Secretary of Board of 
Education. Denom. $500. Date May 15 1920. Int. annually. Due 
yearly on May 15 as follows: $2,500, 1921 to 1926, incl.; and $5,000, 1927 
to 1935. incl. Cert. check for $1,000, required. 

At the same time that these bonds were authorized, the people voted b 
221 to 81 for the issuance of another issue of 5% bonds, te the amount of. 
$65,000, for the erection of a school building in the second ward. 


AVON (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
OF FERING.—Proposals will be received until 8 p. m. April 6 by F. A. 
Schmucker, Borough Secretary, for the $35,000 5% municipal building 
bonds, voted at the Nov. 4 election—V. 109, p. 1718. Denom. $1,000. 
Date Dec. 30 1919. Int. J. & D. Due on Dec. 30 as follows: $5,000, 
1925 & 1920: $10,000, 1935 & 1940; and $5,000, 1941. Cert. check for 
$500, required. 


BENTON COUNTY SCHOOL DISTRICT NO. 27, Wash.—BOND 
SALE.—The $54,000 5% school bonds offered on Feb. 28 (V. 110, p. 677). 
have been awarded to the State of Washington at par. 


BIRMINGHAM, Ala.—BOND SALE.—The two issues of 5% gold 
bonds offered on March 30 (V. 110, p. 1215), were awarded te R. M. Grant 
& ©o., of New York, as follows: 
$500.000 auditorium bonds. Date Dec. 11919. Due Dec. 1 1929. 

100,000 pee een bonds, being part of an issue of $500,000. Date 
pri 920. 


BOONE COUNTY (P. O. Boone), Iowa.—BOND SALE.—Reports 


say that an issue of $20,000 hospital bonds has been purchased by Geo. M. 
Bechtel & Co. of Davenport. 


BRAZORIA COUNTY (P. O. Angleton), Tex.—BOND ELECTION.— 
The Commissioners’ Court recently ordered an election for a bond issue of 


$15,000 for the purpose of building roads in the Angleton District. The 
election is set for April 24. 


BRIGHTON, Monroe County, N. Y.—BOND OFFERING.—Bion H. 
Howard, Town Supervisor, will receive proposals until 8 p. m. April 6 for 
$6.500 5% registered water-system bonds. Denom. $500. Date April 1 
1920. Principal and semi-annual interest (A. & O.) payable at the Central 
Bank of Rochester. Due $500 yearly on April 1 from 1921 to 1933, inel. 
Certified check for $1,000, payable to the Town Supervisor, required. 


BROOKVILLE CONSOLIDATED SCHOOL DISTRICT (P. QO. 
Brookville), M-ntgomery County, Ohio.—BOND OFFERING.—Chas. 
8. Prass, Clerk-Treasurer of the Board of Education, is receiving proposals 
until 12 m. to-day (Apr. 3) for $250,000 5% coupen school building bonds. 
Denom. $6,250. Date Mar. 1, 1920. Int. M. &. 8. Due $6,250 on 
Mar. 1 and Sept. 1 in each of the years from 1930 to 1949 incl. Cert. 


check for 5% of amount of bonds bid for, payable to the above Clerk- 
Treasurcr, required. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.— BOND SALE.—The $285,000 54% 20-year (aver.) 
coupon high school erection bonds, offered on Mar. 23—V. 110, p. 1108— 
were awarded to the Detroit Trust Co. of Detroit, for $287,621 (100.919) 
and interest, a basis of about 5.43%. Due $2,000 April 1 1925 and 1926: 
$3.000 Oct. 1 1925, 1926, 1927; $3,000 April 1 1927, 1928 and 1929; $4,000 
Oct.1 1928, 1929, 1930, 1931 and 1932: $4,000 April 1 1930, 1931, 1932, 1933, 
1934, 1935, 1936, 1937, 1938, 1939, 1940, 1941, 1942 and 1943; $5,000 Oct. 1 

3, 1934, 1935 1936, 1937, 1938 ,1939, 1940, 1941, 1942, 1943, 1944, 
5, 1946, 1947, 1948, and 1949; $5,000 April 1 1944, 1945, 1946, 1947, 
8 and 1949; $6.000 April 1 and Oct. 1 1950, 1951, 1952 and 1953, and 
2,000 April 1 and Oct. 1 1954. 
Other bidders were: 
Taylor, Ewart & Co., Chicago 
Stacy & Braun, Toledo 
E. H. Rollins & Sons, Chicago 
A. T. Bell & Co., Toledo 
N. 8S. Hill & Co., Cincinnati 
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BUFFALO, N. Y.—BOND SALE.—During March the fellowing bonds, 
dated March ] 1920, were awarded to the Sinking Fund: 
Amount. Purpose— Int. Rate. 
$1,600,000 Certificates of indebtedness_.-__ 4u% 
400.000 Certificates of indebtedness- ~~. 4% July 1 1920 
3,500 Water refunding 4% Mar.1 1946 


BURNET COUNTY ROAD IMPROVEMENT DISTRICTS, Tex.— 
BONDS REGISTERED.—On March 20 $15.000 Road District No. 1 and 


$55.000 Road District No. 2 54% serial bends were registered with the 
State Comptroller. 


CACAPON ROAD DISTRICT (P. O. Berkeley Springs), Morgan 
County, W. Va.—BOND SALE.—The $50,000 5% road bonds offered 
on March 16—V. 110, p. 784—have been awarded, it is stated, to the State 
Board of Public Works at par. 


CALEDONIA VILLAGE SCHOOL DISTRICT (P. O. Caledonia), 
Marion County, Ohio.—BONDS REFUSED.—The $25,000 54% defi- 
ciency bonds sold on Dec. 31 to N. 8S. Hill & Co.—¥V. 110, p. 184—have not 
been accepted by that firm, because of an irregularity in the advertising. 

BOND SALE.—The above $25,000 54% deficiency bonds were re- 
offered on Feb. 21—V. 110, p. 580—when they were awarded to the Marion 
County Sinking Fund Commission at par. enom. $500. Date Dec. 1 
1919. Int. M. & 8. Due each six months as follows: $1.500 March 1 
1921 to Sept. 1 1923, and $2,000 March 1 1924 to Sept. 1 1927, incl. 


CANDLER SPECIAL TAX SCHOOL DISTRICT (P. O. Candler) 
Buncombe County, No. Caro.—BONDS VOTED.—At the election heid 
March 24—V. 110 p. 784—$35,000 20-year school building bonds at not 
exceeding 6% int. were authorized by a vote of 99 to 2. 


CANTON, Stark County. Ohio.—BOND SALE.—The followi 2 
issues of 54% coupon bonds, which were offered on Feb. 16—V. 110. 
Dp. were awarded at par to the Bank of Magnolia Company, of Mag- 
nolia: 
$9,000 steam shovel purchase bonds. Denom. $1,000. Due Sept. 1 1929. 
4,500 Auditorium Building roof construction bends. Denom. 1 for $500, 
4 for $1,000. Due Sept. 11924. | 
Date Sept. 11919. Prin. and semi-ann. int. payable at the City Treas- 
urer’s office. 
NO BIDS RECEIVED.—No bids were received for the 4 issues of bonds, 
aggregating $15,000, which were offered on Mar. 29—V. 110, p. 1108. 


CARMICHAEL GRAMMER SCHOOL DISTRICT, Sacramento 
County, Calif.—BOND OFFERING.—tThis district will on Apr. 5, sell 
the $15,000 5%% 15 year bonds—V. 110, p. 1336—it is stated. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND OFFERING. 
ae espapers state that the second block of $122,000 relief bonds are to 
e sold at once. 


CASS SCHOOL TOWNSHIP (P. O. Newberry), Greene County, 
Ind.—BOND SALE.—On March 25 the $2,500 5% 1-5-year seria] school 
bonds offered on that date—V. 110 p. 1108—were awarded to William 
Hunter of Marco at 100.10, a basis of about 4.96%. 


CEDAR CITY, Iron County, Utah.—BOND ELECTION & SALE.— 
Subject to an election, $50,000 6% water-works bonds were sold to the 
Palmer Bond & Mortgage Co. Int. semi-annually, payable in New York. 


CHADRON, Davis County, Neb.—BOND ELECTION.—On April 6 
$50,000 street paving bonds are to be voted upon. 


CHATHAM COUNTY (P. O. Savannah), Ga.—BOND SALE.—On 
Mar. 29 the $500,000 44% public school bonds offered on that date—V. 
110, p. 1108—were awarded to the Hibernia Bank, of Savannah, at 93.679, 
a basis of about 5.14%. Due $7,000 Dec. 1, 1920, and $17,000 yearly 
on Dec. 1 from 1921 to 1949, incl. 


CHELSEA, Suffolk County, Mass.—NOTE SALE.—On March 29 an 
issue of $400,000 tax-free revenue notes, dated March 20 1920 and maturing 
March 30 1921, was awarded it is stated’ to Curtis & Sanger of Boston on 
a 5.70% discount basis. 


Due. 
July 1 1920 





Apr. 3 1920.| 
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CHESTER, Orange County, N. Y.—BOND SALE.—An issue of 
5% water refunding bonds to the amount of $37.500 is reported as having 
been purchased by Hornblower & Weeks of New York. Denom. $1,000. 


Date Dec. 1 1919. Int. J.& D. Due $1,500 yearly on Dec. 1 from 1921 
to 1945, incl. 


CHURCHVILLE, Monroe County, N. Y.—BOND CFFERING.—Pro- 
posals for $25,000 registered village bonds, bearing interest at a rate not 
to exceed 5%, will be received until 4 p. m. April 5 by F. E. Smith. Village 
Clerk. Denom. $1,000. Date May 1 1920. Prin. and annual interest 
(July 1) payable at a Rochester bank in New York exchange. Due $1.000 


yearly on uly 1 from 1921 to 1945 incl. Cert. check for $200, payable 
to F. E. Smith, Village Clerk. required. 


CLARK COUNTY (P. O.Kohoka), Mo.—BOND OFFERING.—Sealed 
bids will be received until 12 m. April 12 by T. J. Dags, County Treasurer, 


for $103.944 04 5% funding bonds. Int. semi-ann. Cert. check for 
$5,000, required. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—It is re 
rted thac a syndicate composed of Harris, Forbes & Co., Estabrook & Co., 
ayden, Miller & Co., and the National City Co.. has purchased at par the 
following 6 issues of 5% coupon (with privilege of registration) bonds, 
egeregating zejo O00. which were offered unsuccessfully on Mar. 18— 
. » D. 15357: 
$300.000 water- works funding bonds. Date March 11920. Due $10,000 
yearly on April 1 from :921 to 1950, incl. 
200,000 river and harbor funding bonds. Date March 1 1920. Due 
$19.000 yearly on April 1 from 1921 to 1940, incl. 
100,000 sewer funding bonds. Date March 1 1920. Due $5,000 yearly 
on April 1 from 1921 to 1940, incl. 
50,000 bridge funding bonds. Date March 1 1920. Due $2,000 yearly 
on April 1 from 1921 to 1945, incl. 
500.000 water-works bonds. Date July 1 1919. Due $10,000 yearly 
on July 1 from 1920 to 1969, incl. 
1,500.000 water-works bonds. Date Feb. 1 1920. Due $30,000 yearly 
on Feb. 1 from 1925 to 1974, incl. 


CLEVELAND, Cuyahoga County, Ohio.—BOND ELECTION PRO- 
POSED.—Mayor Harry L. Davis has decided to ask the City Council to 
authorize the submiss‘on to the voters of a $3,500,000 hosp ta! bond issue 
at the election to be held Apr. 27. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Oliver M. Roush, County Treasurer, is receiving proposals until 10 a. m. 
April 5, it is stated. for $2,000 44% road bonds. ‘ 


COLEMAN COUNTY (P. O. Coleman), Tex.—BOND OFFERING .— 
Sealed bids will be received until 4 p. m. April 13 by L. G. Mathews, 
County Judge, it is stated, for the following bonds: 

$509,009 5% Precinct No. 1 bonds. 

100,000 5%% Road District No. 1 bonds. 

Date Feb. | 1920. Int. semi-ann. Due yearly from 1 to 30 years. 

Oertified check for 2% required. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Willis 
G. Bowland, Secretary of Trustees of Sinking Fund, will receive bids until 
2:30 p. m. April 7 for the following bonds: 
$250,000 4%% flood protection bonds. Date March 1 1917. Int. . & 

Ss. Due vearly on March 1 as follows: $20,000, 1942; 390,000, 
1943 & 1944; and $50,000, 1945. 
561,866 5 7% deficiency funding bonds. Date Sept. 181919. Int. J. & J. 
u 
ayable in New York. Cert. 


' Sept. 18 1927. 
Prin. and semi-ann. int. 
ayable to the Sinking 


Denom. $1,900. 

check on a local bank, for 2% of amount bid for, 

Fund Trustees. required. Bonds to be delivered and paid for at Columbus 
either all on April 15, or $311,866 on April 15 and $250,000 on May 15 and 
Nov. 15, at the purchaser’s option. The official circular states that the 
City of Columbus has never defaulted in payment of interest. 


CONROE, Montgomery County, Tex.—BONDS REGISTERED.— 
An issue of $15,000 5% <z0-30 year water-works bonds was registered on 
March 27 with the State Comptroller. 


COOK COUNTY (P. O. Chicago), Il!l._—BOND SALE.—A syndicate 
composed of the National City Co., E. H. Rollins & Sons, Ames, Emerich & 
Co., and the Guaranty Trust Co., all of New York, has been awarded 
$2.000.000 4% % 6%-year (aver.) county detention home and State-aid- 
road bonds, at 96.7,, a basis of about 5.09%. Denom. $1,000. Date 
April 11920. Prin. and semi-ann. int. (A. & O.) payable at the County 
“reasurer’s office. Due yearly on April 1 as follows: $300,000, 1921 to 
1924, incl.; and $50,000, 1925 to 1940, incl. 
Financial Statement. 

(As Gfficially Reported.) 
Assessed valuation for taxation (1919) 
Total bonded debt (including this issue)._.........._._---- 
Population estimated 3,000 ,000 


COOKE COUNTY ROAD DISTRICT NO. 2, Tex.— BOND OFFERING. 
—Sealed bids will be received until 16 a. m. Apr. 12 by John F. Cobble, 
Oounty Clerk (P. O. Gainesville), for $225,000 5% 20-year serial road 
bonds authorized by a vote of 280 to 96 at an election held Sept. 27 1919. 
Denom. $1, Date Apr. 10 1920. Prin. and ann. int. payable at the 
National Bank of Commerce, N. Y. Due $7,000 for 15 years and $8,000 
for 15 years. Cert. check for $1,000 payable to H. 8. Holman, County 
Judge. required. Bonded debt, this issue only. Assessed value, real and 
personal property, $2,500,000. Real value (est.), $10,000,000. 


COOPER SCHOOL TOWNSHIP, Webster County, lowa.—BOND 
OFFERING.—M. A. Hughett, Secretary Board of School Directors, will 
receive bids until 12 m. April 10 for $15,000 school bonds. Separate bids 
for 10, 15 and 20-year periods, will be considered. 


CUMBERLAND, Guernsey County, Ohio.—BOND ELECTION.— 


Pursuant to a resolution adopted by the Village Council on March 12, a 
- pagan election will be held on April 27 for the purpose of putting before 
e 


voters the question of issuing $4,000 electric light plant bonds. 


DALLAS COUNTY (P. O. Dallas), Tex.—BONDS REGISTERED.—On 
March 15 the State Comptroller registered $50,000 6% seria! levee im- 
provement bonds. 


DE KALB COUNTY (P. O. Auburn), Ind.—BONDS NOT SOLD.— 
The $33,000 44% Everett Mullett et al Wilmington Twp. road bonds 
offered on Mar. 13—V. 110, p. 890—were not sold. 


DE LEON, Comanche County, Tex.—BONDS REGISTERED.—The 
city registered on March 27 $200,000 6% serial water and sewer bonds with 
the State Comptroller. 


DELTA COUNTY (P. O. Cooper), Tex.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. April 19 by I. B. Lane. County Judge, 
for $500,000 5% 30-year road bonds. Cert. check for $500 required. 


DENMARK, Bamberg County, So. Caro.—BOND SALE.—An issue 
of $50,000 water-works bonds has been sold. 

DENTON COUNTY COMMON SCHOOL DISTRICT NO. 68, Tex.— 
BONDS REGISTERED.—tThis district on March 27 registered $5,400 5% 
40-year bonds. 

DENTON COUNTY COMMON SCHOOL DISTRICT NO. 89, Tex.— 
BONDS REGISTERED.—On March 27 an issue of $8,000 5% 40-year bonds 
was registered with the State Comptroller. 

DENVER, Colo.—BOND ELECTION CONSIDERED.—To improve 
water system $2,000,000 to $4,000,000 may be voted upon. 

DINUBA UNION HIGH SCHOOL DISTRICT, Tulare County, 
Calif.—BOND SALE.—On March 17 the First National Bank of Visalia 
purchased $120,000 5% gold bonds. They got the bonds at par and in- 
terest. Denom. $1,000. Int. semi-ann. (M. & 8.) peyable at the County 
Treasurer’s office. Due yearly on March 17 as follows: $2,000, 1921 to 
1940, incl.: and $4,000, 1941 to 1960,incl. Bonded debt $40,000. Assessed 
value of district, 1919-1920, $3,249,485. 

DODSON, Phillips County, Mont.—BOND ELECTION.—At the April 
election $50,000 light and sewer improvement bonds will be voted upon. 

DUDLEY SCHOOL DISTRICT (P. O. Dudley), Laurens County 
Ga.— BOND ELECTION CONSIDERED.—It is reported that $5,000 school 
bonds are soon to be voted upon. 

DUNSMUIR GRAMMAR SCHOOL DISTRICT, Siskiyou County, 
Calif.__BOND SALE.—The $39,000 6% school bonds recently voted—V. 
110, p. 785—have been sold, according to reports, to Bradford, Weeden 
Co. for $40,370, equal to 103.512. Other bidders were: 

Anglo and London Paris Stephens & Co........-- $39,951.90 

Nat'l Bank $40,084.00 | Bank of Italy 39,488.00 








DUNSMUIR HIGH SCHOOL DISTRICT, Siskiyou County, Calif. 
—BOND_SALE.—According to reports Bradford, Weeden Co. Twas the 
successful bidder for the $24,000 school bonds recently voted—V. 110. Dp. 
890—for $24,755.30, equal to 103.147. Other bidders were: 

Stephens & Co $24.518.40| Anglo and Lendon Paris 
Bank of Italy 24.128.00; Nat'l Bank $24,372.06 


EAST BRADY, Clarion County, Pa.—BOND OFFERING.—The Sec- 
retary of the Borough Council will receive bids until 8 p. m. April 15 for 
$11,800 5% paving bonds. Certified check for 5% ef amount of bid. 
payable to the Borough Treasurer, required. 


EASTLAND COUNTY (P. O. Eastland), Tex.—BONDS REGISTERED 


—An issue of $1,000.000 5%% serial special road bonde was regi 
with the State Comptroller on March 24. eee 


EDGEWOOD, Allegheny County, Pa.—BOND ELECTION.—The 
Borough Council has called an election for April 17 for the purpose of 
voting on the issuance of $150,000 street-improvement bonds. 


EL RENO, Canadian County, Okla.—BOND OFFERING.—Rids will 
be received until April 15 by John E. Gallagher, Commissioner of Finance. 
for $400,000 6% 10-25 year (opt.) impt. bonds. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
The temporary loan of $200,000. dated Jan. 16 and maturing Dec. 15 1920. 
which was offered unsuccessfully on Feb. 2—V. 116, p. 58i—has been 


awarded to the Old Colony Trust Co., of Boston, en a 4.78% discount basis, 
plus a premium of $6,50. 


EXPORT, Westmoreland County, Pa.—BOND SALE.—The $10,006 
5% tax-free 12 4-year (aver.) paving bonds. offered on March 29—V. 110, 
p. 1109—-were awarded on that date to Mullin, Briggs & Co., of Phila- 
delphia, at 100.35 and interest, a basis of about 4.96%. Due $1,000 on 
April 1 in 1924, 1926, 1928, 1930, 1932, 1934, 1936, 1937, 1938 & 1939. 


FAIRVIEW, Guernsey County, Ohio.—EOND SALE.—On March 8 
an issue of $4,000 54% Main Street impt. bonds was awarded to the 
Central National Bank of Cambridge at par and interest. 


_ FARMER TOWNSHIP SCHOOL DISTRICT (P. O. Farmer), De- 
fiance County, Ohio.—NO BIDS RECEIVED.—No bids were received 
for the $25,000 5% % school bonds offered on March 20.—V. 110, p. 1000. 


FARMINGDALE, Nassau County, N. Y.—BONDS VOTED.—At an 


election held March 16 tae voters approved the issuance of $10,000 steam- 
plant and $2,000 water-main bonds. . 


FARMVILLE, Pitt County, No. Caro.—BOND OFFERING.—Bids 
will be received until 2 p. m. April 5 by T. E. Joyner, Town Clerk, for the 
following 6% coupon (with privilege of registration) bonds: 
$25,000 water bonds. Date Jan. 1 1920. Due $1,000 yeariy on Jan. 1 


from 1923 to 1947, incl. 
Due $1,000 yearly on Jan. 1 


15,000 sewer bonds. Date Jan. 1 1920. 
from 1923 to 1937, incl. 

115,000 assessment bonds. Date March 1 1920. Due yearly on March 1 
as follows: $7,000 1923 to 1925, incl., $8,000 1926 to 1928, incl., 
and $14,000 1929 to 1933, incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Hanover Na- 
tional Bank, N. Y. Certified check on an incorporated bank or trust 
company, or asum of money for or in amount equal te 2% of the amount of 
bonds bid for, payable to the town of Farmville, required. The successful 
bidders will be furnished with the opinion of Reed, Dougherty & Hoyt of 
N. Y. that the bonds are valid and binding ebligations of the town of 
Farmville. Purchaser to pay accrued interest. 


FAYETTEVILLE, Onondaga County, N. ¥Y.—RBONDS gl. asf 


a vote of 255 to 5 an issue of $55,000 road bonds was recently authoriz 
it is reported. 


FILER SCHOOL DISTRICT (P. O. Filer), Twin Falls County, Ida. 
—BONDS VOTED.—School bonds amounting to $30,000 have been voted. 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistown) 
Mont.—BOND ELECTION.—On April 3 $150,000 6% 20-year school bond 
are to be voted upon. W. F. Garry, Clerk. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—On 
March 27 the $17,108 20 4%% New Albany Twp. Spickert Knob Road 
No. 2 bonds offreed on that date—V. 110, p. 1217—were awarded to Wm. 
Woodruff at par. Denom. $1,710 82. Int. M. & N. Due $1,710 72 
each six months from May 15 1921 to Nov. 15 1925 incl. 


FORT MORGAN, Morgan County, Colo.—BOND ELECTION.—On 
April 28 $35,000 water-extension bonds are to ba voted upon. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OF FERING.— 
Proposals will be received until 2 p.m. Apr. 5 by Chas. E. Winscott. County 
Treasurer, for $27,950 44%% Reed Moffet et al Whitewater Twp. road 
bonds. Denom. $698 75. Date May 3 1920. Int. M. & N. Due 
$1,397 50 each six months from May 15 1921 to Nev. 15 1930, incl. 


FRESNO CITY SCHOOL DISTRICT, Fresno County, Calif.— 
BOND SALE.—On March 26 the $680,000 5% gold bonds—V. 110, p. 
1217—were awarded to the Bank & Trust Co. of Central California for 
$680,005 (100.0007) and interest. 


FULLERTON SCHOOL DISTRICT, Orange County, Calif.—BOND 
OFF ERI NG.—Bids will be received until 11 a. m. April 16 by J. M. Backs, 
County Clerk (P. O. Santa Ana:, for $225.000 6% bends. enom. $1,000. 
Date ay 1 1920. Int. semi-ann., payable at the County Treasurer’s 
office. Due $15,000 yearly on May 1 from 1921 to 1935, incl. Cert. or 
cashier’s check for 3% of the amount of said bonds, or of the portion thereof 
bid for, payable to the Chairman Board of County Commissioners, required. 
Bonded debt $58,000. Total value of taxable property (excluding operative 
property), 1919, $10,081,605. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Bozeman), 
Mont.—BOND SALE.—Ferris & Hardgrove of Spokane have purchased 
the $60,000 6% 10-20-year (opt.) coupon school bonds offered at Mar. 25 

V. 110, p. 1109—at par. Denom. $1,000. Date Apr. 1 1920. Int 

Due Apr. 1 1940, opt. Apr. 1 1930. 


GARDEN OF EDEN DRAINAGE DISTRICT, Chariton County, 
Mo.—BONDS SALE.—An issue of $325,000 6% bonds has been purchased 
by the Mortgage Trust Co. of St. Louis. Denom. $1,000. Date March 1 
1920. Prin. and semi-ann. int. (M. & 8.) payable at the American Trust 
Co., St. Louis Due yearly on March 1 as a 1006 


17,000 : 
4 ,Of 8,000 1934 G, l 
15,000 19,000 1935} 30,000 1939 
GENOA, Ottawa County, Ohio.—BOND ELECTION.—It is "epereep 
€ 5, 


that at a special! election to held Apr. 27 a proposition to issue $ 
water- works-system bonds will be voted upon. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.- 
Proposals will be received until 10 a. m. to-day (Apr. 3) by S. Witherspoon 
County Treasurer, for the following 4% % road bonds: 
$9,200 Henry Armstrong et al Montgomery Twp. bonds. Denom. $460. 

N. P. Wirth et al Union Twp. bonds. Denom. $647. 
S. G. Marshall et al Center Twp. bonds. Denom. $560 
JI. M. F. M 
j $163 50 


ontgomery et al Montgomery Twp. bonds. Denom. 


,000 Josephus Emerson et al Montgomery Twp. bonds. Denom. $900. 
29,500 Erastus Burkett et al Monteomers he ¢ bonds. Denom. $1,475. 
4,235 John A. Rheuff et al Columbia Twp. bonds. Denom. $211 75. 

Date Mar. 15 1920. Int. M.& N. ue 1 bond of each issue each six 
months from May 15 1921 to Nov. 15 1930,, incl. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. April 12 by John L. Gleason, Village Clerk, for 
$30,000 6% street-improvement (village’s portion) bonds. Denom. $1,000. 
int. A. & O. Due $1,000 on April 1 and Oct. 1 in 1921, 1922 and 1923; 
$2,000 on April 1 and Oct. 1 in 1924, 1925, 1926, 1927, 1928 and 1929. 
Certified check on an Ohio bank for 5% of amount of bonds bid for, payable 
to the Village Treasurer, required. Bonds to be delivered and paid for at 
the Village Treasurer’s office on or before April 20. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—On March 31 
the $20,000 5% 1-20-year serial water bonds, offered on that date (V. 110, 

. 1338), were awarded to the Gloucester Safe Deposit & Trust Co. of 
Gloucester, at 101.835—a basis of about 4.76%. Denom. $1,000. Date 
April 1 1920. Int. A. & O. Due $1,000 yearly on April 1 from 1921 to 
1940, inclusive. 
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GLOVERSVILLE, Fulton County, N. Y.—NO BIDS RECEIVED.— 
No bids were received for the $49,000 44 % registered sanitary sewer bonds, 
offered on March 22—YV. 110, p. 1217. 


GOLDEN GATE HIGHWAY DISTRICT (P. O. Wilder), Canyon 
County, Idaho.—-BOND OFFERING.—Cecil R. Peckham, Chairman 
Board of Highway Commissioners, will receive bids until 2 p. m. April 17 
for $100,000 10-19 year serial highway bonds at not exceeding 6% interest 
voted at an election held Feb. 28 1920. Date April 11920. Int. semi-ann. 
payable at Wilder, Idaho, or New York City, N. Y. Cert. clerk for 5% 
of amount of bid, required. Assessed value over $1,400,000. 


GONZALES COUNTY (P. O. Gonzales), Tex.—PRICE PAID.— 
The price paid for the $54,000 5% % road district No. 6 bonds reported as 
sold in V. 110, p. 1217, was 98 (purchaser getting accrued interest). 


GOODING, Gooding County, Idaho.—BOND ELECTION.—On 
April 13 $7,000 6% city park bonds are to be voted upon. 


GORDON COUNTY (P. O. Calhoun), Ga.—BONDS DEFEATED.— 
On March 12 $350,000 road bonds were defeated. 


GRAHAM, Alamance County, No. Caro.—BIDS REJECTED.— 
The bids received for the two issues of 6% bonds, aggregating $150,000 
offered on April 1—V. 110. p. 1217—were rejected. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 1 (P. O. Safford), 
Ariz.—BOND ELECTION.—On April 16 $50,000 544% school bonds wil 
be voted upon. Martin Layton, Clerk. 


GRAND RAPIDS, Kent County, Mich.—BOND ELECTION.—It is 
reported that on April 5 a proposition to issue $500,000 memorial erection 
bonds will be voted upon. 


GRANT COUNTY (P. O. Marion), Ind.—LOAN OFFERING.— 
Austin D. Hunt, County Treasurer, will receive bids until 2 p. m. April 6 
for a temporary loan of $21 ,000, to bear interest at 6%. 


GRANT PARISH ROAD DISTRICT NO. 8, La.—BOND OFFERING. 
—Until 12 m. April 5 bids will be received by John Randolph, President of 
Police Jury (P. O. Colfax), for the $210,000 5% bonds (V. 109, p. 2453). 
Date Jan. 0 1920. Cert. check on some national bank doing business in 
Louisiana for 24% payable to the President of Police Jury, repuired. 
The bonds have been approved by John C. Thomson of New York. 


GRAYVILLE COMMUNITY HIGH SCHOOL DISTRICT (P. O. 
Grayville), White County, IlIl.—BONDS VOTED.—It is reported that at 
a recent election a proposition to issue $96,000 high-school-bldg. bonds 
carried by a vote of 568 to 78. 


GREENE COUNTY (P. O. Springfield), Mo.—BOND ELECTION.— 
POSTPONED.—It is reported in the “Springfield Republican” of March 
13 that ‘‘the date of the special election when the $1,500,000 road bond issue 
—V.110, p. 1109— will be submitted to the voters of Greene County has 
been postponed, owing to the fact that the order of — oO: fixing the 
date for the election was omitted from an issue of the ‘Republican,  sc- 
cording to County Clerk John L. Likins. The registration was held on 
March 24, while the date of the election has been announced as April 5. 
The places of registration will remain unchanged. The omission of the order 
of publication made it necessary for the members of the county court to 

ostpone the election, since the law specifies that the order shall be pub- 
ished for a fixed period of time, and unless these requirements are met the 
election can be contested.”’ 


GREENSBORO, Guilford County, No. Caro.—BOND OFFERING.— 
Proposals will be received by O. M. Hunt, City Clerk, for $200,000 street 
impt. bonds at not exceeding 6% interest until 2.30 p.m. April15. Denom. 
$1,000. Date May 1 1920. Prin. and semi-ann. int. (J. & J.), payable 
in gold at the City Treasurer's office. Due $20,000 yearly on May 1 
from 1922 to 1931, incl. Cert. check on an incorporated bank or trust 
company for 2% of the amount of bonds bid for (or cash in like amount), 
yayable to the city of Greensboro or the City Treasurer required. The, 
egality of the bonds will be examined by Caldwell & Raymond of N. Y., 
and the purchaser will be furnished, without charge, the approving opinion 
of said attorneys and the bonds are to be prepared under the supervision 
of the U. 8. Mtge. & Trust Co. of N. Y., which will certify as to the genu- 
ineness of the signatures of the city officials and its seal impressed thereon. 
Bonds will be delivered to the purchaser at above trust company in New 
York City, N. Y., on May 1 1920, or as soon thereafter as they can be 
prepared, and must then be paid for. Bids are desired on blank forms 
which will be furnished by the City Clerk or the above trust company. 


GREENWICH, Fairfield County, Conn.—BOND OFFERING.—Pro- 
posals will be received until 12 m. April 8 by the Bond Committee for the 
following 4% % gold coupon (with privilege of registration) bonds: 
$295,000 school bonds. Due $20,000 yearly on May 1 from 1921 to 

1934, incl., and $15,000 May 1 1935. 

50,000 park bonds. Due $5,000 yearly on May 1 from 1921 to 1939, incl. 

Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int., payable 
at the U. S. Mtge. &Trust Co. of N. Y. Cert. check for 1% of amount 
of bonds bid for, payable to the Town Treasurer, required. Bonds to be 
delivered and paid for in Greenwich on May 1. Bids for 5s will be con- 
sidered if none are received at par or better for 4%s. 


HAGERSTOWN, Washington County, Md.—BONDS VOTED.— 
The voters have passed favorably on a proposition to issue $750,000 sewer 
and $20,000 city park lake bonds. 


HAMILTON, Butler County, Ohio.—NO BIDS RECEIVED.—No 
bids were received for the $80,000 general street impt. and $40,000 fire 
tf 5% 5-14 year serial coupon bonds offered on March 16.—YV. 110, p. 

91. 


HARDIN COUNTY (P. O. Kenton), Ohio.—NO BIDS RECEIVED.— 
No bids were received for the $17,860 6% Geiger Pike bonds offered on 
March 26—V. 110, p. 1217. 

HARLAN COUNTY (P. O. Harlan), Ky.—BOND OFFERING.— 
Nelson Cory, County Road Engineer, will receive bids until April 15 for 
$160,000 road and bridge construction bonds—V. 110, p. 1338—authorized 
by a vote of 2,441 to 503 at an election held Nov. 41919. Denom. $1,500. 
Prin. and interest payable at a place to be designated by the purchaser. 
Due serially in 5 to 25 years in amounts to suit purchaser. Cert. check 
for $1,600, payable to the above County Road Engineer required. Official 
circular states that the county has never defaulted in the payment of any 
obligations and there is no litigation affecting this issue in any manner. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—On 
March 30 the $15,800 44% % Julis E. Zabel et al Franklin Twp. road impt. 
bonds—V. 110, p. 1338—were awarded to the Farmers State Bank at par 
— int. Due $790 each six months from May 15 1921 to Nov. 15 1930, 
nclusive. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Payne), Paulding County, Ohio.—BOND SALE.—On March 26 the 
$25,000 6% school bldg. bonds offered on that date—V. 110, p. 1110—were 
awarded to the Farmers & Citizens Bank of Payne at 102 and interest, 
a masts of about 5.77%. Due $1,000 yearly on Oct. 1 from 1921 to 1945, 
incl. 

HAWARDEN INDEPENDENT SCHOOL DISTRICT (P. O. Hawar- 
den), Sioux s-ouMty. lowa.—BOND OFFERING.—O. A. Bader, Secretary 
of Board of School Directors, will receive bids until 2 p. m. April 16 for 
$107,000 5% school bonds. Denom. $1,000. Date May 15 1920. 
semi-ann. Oecert. check for $1,000 required. Due as follows: 

2,000....May 15 1925 $1,000_.._._.Nov. 15 1930/$3,000_...May 
1,000. _..Nov. 925 3,000_._..May 931; 2,000 TOV. 
2,000__...May 926 1,000____Nov. : 3,000.... May 
1,000__._-Nov. 3,000....May 32; 2,000___.Nov. 
2,000..._..May 1,000__._.-Nov. 32; 4,000....May 
1,000__._.Nov. 3,000_...May 3, 2,000 Nov. 
2,000__..May 1,000__..Nov. 4,000....May 


, ane 
3,000_...May 2,000_...Nov. 


2. 
. 6,000....May 
1,0 0.__.._Nov. 3,000_...May 935\37,000..._..May 
3,000__._.._.May 2,000____Nov. 5 


HELENA INDEPENDENT SCHOOL DISTRICT (P. O. Helena), 
Lewis & Clark County, Mont.—BOND ELECTION.—On June 1 $225,000 
school bonds are to be voted upon. 

HEYBURN, Minidoka County, Ida.—PRICE PAID.—The price that 
Wright, Swan & Co., paid for the $5,000 6% 10-20 year opt.) electric plant 
bonds recently secured by them—V. 110, p. 1217—-was 91. Denom. $500 


and $1, . Date Jan. 1 1920. Int. J. & J. Due Jan. 1 1940 optional 
Jan. 1 1930. 
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HICO SCHOOL DISTRICT (P. O. Hico), Hamilton County, Tex.— 
BOND ELECTION .—On April 6 $50,000 school bonds will be voted upon. 


HILL COUNTY COMMON SCHOOL DISTRICT NO. 23, Tex.— 
BONDS REGISTERED.—On March 22 $12,000 5% 10-40-year bonds were 
registered with the State Comptroller. 


HILLSDALE, Hillsdale County, Mich.—BOND ELECTION.—On 
April 5, according to reports, the people will vote on a proposition to issue 
$60,000 municipal light and power-plant-improvement bonds. 


HILLSDALE TOWNSHIP SCHOOL DISTRICT, Union County, 
N. J.—BOND OFFERING.—Proposals addressed to Arthur G. Woodfield, 
District Clerk, 1433 Munn Ave., Elizabeth, will be received until 8 p. m. 
April 5 for an issue of 5% coupon (with privilege of registration) school 
bonds, not to exceed $90,000 enom. $500. Date May 1 1920. Prin- 
and semi-annual interest (M. & N.) payable at the National State Bank, 
of Elizabeth. Due yearly on May 1 as follows: $2,500 1922 to 1931, incl.; 
$3,000 1932 to 1934, incl.; and $3,500 1935 to 1950, incl. Certified check on 
an incorporated bank or trust company, for 2% of amount of bonds bid 
for, payable to the Board of Education, required. Bonds to be prepared 
under the supervision of the National State Bank, of Elizabeth, which will 
certify as to the genuineness of the signatures of the officals and the seal 
im pressed thereon. 


HOLGATE SCHOOL DISTRICT, Henry County, Ohio.—BONDS 
VOTED.—At an election held March 23 a proposition to issue $100,000 
school-building bonds carried by a vote of 107 ‘‘for’’ to 55 “‘against.’’ 


HOPE STREET IMPROVEMENT DISTRICT NO. 1 (P. O. Hope), 
Hempstead gone f Ark.—BOND{SALE.—On March 25 the $140,000 
6% 1-15 year serial bonds—V. 110, p. 891—-were awarded to Malone & 
Keesler at 98, a basis of about 6.34%. Date March 15 1920. 


HOPKINS COUNTY (P. O. Madisonville), Ky.—BOND OFFERING.— 
John G. Solmon, Clerk of County Court, will receive bids until April 13 
for $500,000 5% 5-20-year serial road and bridge bonds. Denom. $1,000. 
Int. seeet-aan. Cert. check for $10,000, payable to the County Sheriff, 
required. 


HOUSTON COUNTY (P. O. Crockett), Tex.—BONDS REGISTERED. 
—An issue of $75,000 5%% serial bonds was registered with the State 
Comptroller on March 20. 


HUMPHREY-DRY BAYOU DRAINAGE DISTRICT NO. 2 (P. O. 
Humphrey), Jefferson County, Ark.—BOND OFFERING.—It is re 
ported that an issue of $10,000 6% 1-10-year drainage bonds will be offered 
for sale on April 15. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—We are advised a J the County Treasurer that the following 44% road 
bonds have been sold to local parties at par and interest: 
$14,400 Wm. H. Kreig et al. Lancaster Twp. bonds. Denom. $720. 

Due $720 each six months from May 15 1921 to Nov. 15 1920, incl. 

8,600 Geo. E. Wilhelm et al. Lancaster Twp. bonds. Denom. $860. 

Due $860 each six months from May 15 1921 to Nov. 15 1925, incl. 
Date Jan. 15 1920. Interest M. & N. 


HUTCHINSON, McLeod County, Minn.—BOND AND CERTIFI- 
CATE OFFERING.—Until 8 p. m. April 5 bids will be received by J. F. 
Mikulecky, City Clerk, for the following bonds and certificates: 
$225,000 6% paving certificates. Due serially for 20 years. Cert. check 

for $5,000 required. 
15,000 5% 10-year (aver.) electric light bonds. Date May 1 1920. 
Due $5,000 1925, 1930 and 1935. Cert check for $1,000 required. 


IBERIA PARISH SCHOOL DISTRICT NO. 6, La.—BONDS NOT 


YET SOLD.—No sale has yet made of the $200,000 5% school bonds 
offered on Jan. 2—V. 109, p. 2458. Denom. $1,000. Int. A. & O. 


ILION, Herkimer County, N. Y.—BOND SALE.—On March 29 the 
$33,622.47 5% assessment paving bonds, offered on that date—V. 110, p. 
1338—were awarded to the Llion National Bank of Ilion at par and interest. 
Date April 1 1920. Due yearly on April 1 as follows: $7,000, 1921 to 1924 
incl., and $5,622.47, 1925. Sherwood & Merrifield of New York offered 
to pay 100.02, conditional that the village pay for the legal services and the 
printing of the bonds. 


IMPERIAL, Imperial County, Calif.—BOND OFFERING.—Sealed 
bids will be received by Lelia Foster, City Clerk, until 4.30 p. m. April 14 
for the following 6% street impt. bonds: $75,000 resurfacing and $45,000 
paving. Cert. check for 5% required. 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 


Montgomery County, Kan.—BOND ELECTION.—At the city election 
in April a proposition will be submitted for the voting of $500,000 in bonds, 
it is stated, for the erection of a junior high school and another ward school 
on the North Side. 
INMAN TOWNSHIP (P. O. O'Neill), Holt County, Neb.—BOND 
ELECTION.—It is reported that $20,000 road bonds are soon to be voted 
upon. 
JASPER COUNTY (P. O. Newton), Iowa.—BOND SALE.—The 
Second Ward Securities Co., and the White-Phillips Co., bidding jointly 
were recently awarded $75,000 5% funding bonds at 100. Denom. $1,000’ 
Date Jan. 11920. Int. M.&N. Due serially. 
JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Pro- 
posals will be received by J. W. Current, County Treasurer, until 10 a. m. 
April 6 for the following 4% % road bonds: 
$5,400 J. O. Bechdolt et al. Jefferson Twp. bonds. Denom. $270. Date 
March 15 1929. 

28,200 George Lyons et al. Pike Twp. bonds. Denom. $1,410. Date 
March 15 1920. 

22,000 S. M. Milligan et al. Bearcreek Twp. bonds. Denom. $1,100. 
Date April 1 1920. 

10,600 M. H. Spahr et al. Greene Twp. bonds. Denom. $1,060. Date 
March 1 1920. 

Int. M. & N. Due one bond of each issue each six months from 
May 15 1921 to Nov 15 1930, inclusive. 

JUAB COUNTY SCHOOL DISTRICT (P. O. Nephi), Utah.—BONDS 
VOTED.—On March 22 $175,000 school bonds were voted. 

KANAB, Kane County, Utah.—BOND ELECTION & SALE.—We 
are informed that $42,000 6% water bonds have been sold to the Palmer 
Bond & Mortgage Co. subject to an election yet to be called. 

KANSAS CITY, Kans.—BOND SALE.—An issue of $700,000 4%% 
5-30 year (opt.) general impt. bonds has been purchased by Harris, Forbes 
& Co., N. ¥ Date July 18 1919. Int. semi-ann. Due July 18 1949, 
optional in 1924. 

KANSAS CITY, Kans.—BONDS REGISTERED.—On March 11 the 
ty epee registered $781,000 4%% 30-yr. viaduct bonds. Denom. 

1,000. 

KELLEYVILLE SCHOOL DISTRICT (P. O. Kelleyville), Creek 
County, Okla.—BOND ELECTION.—A special election to vote bonds of 
$64,900 for a new high school building, has been called, it is reported. 

KELSO, Cowlitz County, Wash.—BONDS VOTED.—At a recent elec- 
tion $40,000 6% bonds—V. 110, p. 786—were voted to purchase the Kelso 
Water Company's system. 

This item was inadvertently reported under the caption of ‘‘Kelso, Ore., 
in V. 110, p. 1110. 

KENDALL COUNTY ROAD DISTRICT NO. 4 (P. O. Boerne), Tex. 
—BONDS VOTED.—The issuance of $40,000 54% 30-year serial road 
hones, cnesies. at the election held March 20—YV. 110, p. 1110—by a vote 
) Oo : 

KENTON SCHOOL DISTRICT (P. O. Kenton), Hardin Count 
Ohio.—BOND ELECTION.—The people will on April 27 vote on the 
question of issuing $450,000 school bonds. 
we teted at heen (P. 4 women men’). Calif.—BOND ELECTION.— 

e Board of Supervisors has ca an election to vote upon issui ° 
000 memorial building bonds. ” uing $650 

KERSEY, Weld County, Colo.— BOND ELECTION.—An election will 
be held April 6 to vote on the issuance of $40,000 6% water and sewer bonds. 

KITTANNING SCHOOL DISTRICT (P. O. Kittannin Armstron 
County, Pa.—BOND OFFERING.—Harry E. Himes, Prest ent of Schoo 
Board, will receive bids until 4 D, me. Apel 13 for $114,000 414 % coupon 

5 ate May 1 1920. Int. M. , ue 
$19,000 on May 1 in 1925, 


funding bonds. Denom. —> De 
, 5, 1940, 1945 and . ert. 
for $500 required. 1950. C check 





Apr. 3 1920.] 
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DF ag ee COUNTY (P. O. Warsaw), Ind.—BOND OFFERING. — 

Paulson Co 4 of Treasurer receive proposals until 2 p. m. April 15 

for $76. 1254%% R. H. Leifer et al. Was n Twp. road bonds. Denom. 

20 for $806 2 and 60 for $1,000. Date pril 15 1920. Int. M. & N 
Due "$3. 806 25 each six months from May 15 1921 to Nov. 15 1930 incl. 


LACLEDE COUNTY (P. O. Lebanon), Mo.—BOND OFFERING.— 
Until.1 p. m. April 3, it is stated, that Chas. Vernon, County Commis- 
sioner, will receive bids for $85,000 54% or 6% 20-yr. road bonds. 


LAKE WILSON, Murray County, Minn.—BOND SALE.—The North- 
western Trust Co., "of St. Paul, bid ing 100 was awarded the $30,000 6% 
water works bonds, offered on March 9—V. 110, p. 786. Denom. $1 000. 
Date Feb. 21920. {nt. F.& A. Due yearly on eb. 1 as follows: $1,000, 
1930 to 1939, incl; and $20,000, 1940. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
Sealed bids will be received until 2 P m. April 5 by William E. Butler, 
County Treasurer, for $11,500 4%% 8 — Valley Twp. road impt. bonds. 
Denom. $575. Date Feb. 15 1920. M. & N. Due $575 each six 
months from May 15 1921 to Nov. 15 1930, inclusive. 


LEESVILLE, Vernon Parish, La.—BONDS NOT SOLD.—The $20,000 
5% street-impt. bonds offered on "March 16—V. 110, p. 89 1—-were not sold. 


LEWIS COUNTY SCHOOL DISTRICT NO. 9, Wash.—BONDS 
NOT = gee BE RE-OFFERED.—No sale was made of the two issues 
of coupon bonds, agereeating $ $72. 550 offered on March 13—V. 110, p. 
1110. The above bonds will be ffered for sale on April 13. 


LEWIS AND CLARK COUNTY (P. O. Helena) y ty —BOND 
OFFERING.—Bids will be received until 2 p. m. April 27 by A. J. Duncan, 
County Clerk, for $100,000 age highway and bridge Bek Denom. 

1,000. Date Jan. 1 1920. and semi-ann. int. payable at the office 
of the County Treasurer. Due $10,000 yearly on Jan. 1 from 1931 to 1940, 
incl., and redeemable on Jan. 1 or July 1 next preceding their respective 
maturities. Cert. check on some reliable bank for $10,000, payable to the 
County Treasurer, req ids are requested for bonds bearin 5%%, 
5%% or 6% interest. The said bonds will be printed by the said county 
and ready for delivery within two weeks of the time of sale and the said 
county will deliver to the purchaser the approving opinion of Charles B. 
wood, Chicago. 


LEXINGTON, Holmes Courity, Miss.—BOND ELECTION.—The 
City Council has ‘ordered an election to be held on April 5 to authorize the 
issuance of bonds in the sum of $32,000 for paving purposes. 


LIBERAL SCHOOL DISTRICT (P. O. Liberal) Seward County 
Kans.—BOND ELECTION.—A special bond election will be held April 6 
to issue $230,000 in bonds for the erection of school buildings and the pur- 
chase of sites for the buildings, it is stated. 


LIMA, Allen County, Ohio.—BIDS REGISTERED.—AIll bids received 
for the $485, 000 5%% Collett St. sewer (general and assessment) bonds 
offered on March 22—V. 110, p. 1218—were rejected. 

BOND ELECTION.—At the election to be held April 27, the 

ligh a on proposition to issue the following bonds: $150,000 for e 

, $183, 600 for a retaining wall and $123,000 for bridges. 


ar CITY SCHOOL ae we (P. O. Lima), Allen County, Ohio. 
—BONDS REFUSED.—N. 1 & rt , of Cincinnati, advise us that 
they have refused to pon Ey ine $140,000 pea % deficiency bonds, 
were awarded to them on Jan. 17—V. 110, 
rejected the issue as illegal. 


LINCOLN COUNTY (P. O. Davenport), Wash.—BOND SALE.— 
Carstens & Earles, Inc., of Seattle, have purchased $65,000 6% tax-free 
‘*Donahue” road bonds. Denom. $500. ate March 1 1920. Pp . and 
semi-ann. int. (M. & 8S.) payable at the fiscal agency of the State of Wash- 

n in New York, or through the offices of the purchaser in Seattle, 
Spokane, Portland, San Francisco or Los Angeles. Due yearly on March i 
from 1921 to 1925, incl. 

Financial Statement 


of Lincoln County, Washington. 


ple 
ectric 


which 
 388—as their counsel has 


Real valuation 

Assessed valuation 

Total bonded debt. including this issue 
Population, officially estimated 


LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Eureka) 
Mont.—BOND OFFERING POSTPONED.—The offering of the $50, 000 
6% school site and building bonds which was to have taken place on March 
20—V. 110, p. 1001—was postponed on account of market conditions. 


LINDSAY, Tulare County, Calif.—BOND OFFERING.—Reports say 
that the Trustees will, on Ap ril ; receive bids on the bya ry wrt 
bond amounts: Il, 7°3 ‘000 5% i to 40 year serials; 2, $75,000 5«%% 1 
to 40 year serials; 3, $85,000 5%% 1 to 40 year re Wy 


LITTLE ROCK, Ark.—WARRANT SALE. ae e laws of $325,000 tax- 
free refunding warrants has been purchased b Chapman & Co., of 
New York, Chicago and London (Eng.). a Maret 105 1920. Due 


March 25 1921. 
Financial Statemen . 
Real value of taxable property (estimated) 
Assessed value, 1919 
Total indebtedness, including this issue 1,052 
Population 1910 Census, 45,941; Government 1916 estimate, ay B43; 
present estimate, 80,000. 
Total debt less than 2%% of assessed valuation. 


LODI SCHOOL DISTRICT, San Joaquin County, Calif.—BOND 
OF FERING.—Sealed bids will be received, yy is stated, until 11 a. m. April 6 
by Eugene D. Graham, County Clerk (P O. Stockton) , for the $90. 000 5% 
school bonds recently voted (V. 110, p. 786). Denom. $1,000 Principal 
and annual interest payable at the Gount Treasurer's office. Due $3,0( 
yearly on Jan. 2 from 1921 to 1950, inclusive. Certified check for 10% 
of bid, payable to the Chairman Board of Supervisors, required. 


LOS BANOS, Merced County, Calif.—BONDS VOTED.—On March 12 
the voters authorized $95.000 worth of city bonds to establish a better 
water system, it is reported. ‘The election was the second held for the 
purpose and the result was almost unanimous in favor of the issue. The 
rate of interest was formerly 5%, but this time they will bear 5)4 7). 


LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 

more), Montgomery unty, Pa.—BOND OFFERING.—Proposals will 
be received until 8 p. m. Apri i4 by William J. Byrnes, District Secretary, 
for $100,000 coupon tax-free school bonds, bearing either 4%% or 4 Oe % 
interest, upon which rates the bids will be based. Denom. ,000. 
June 1 1920. Int. semi-ann. Due $15,000 on June 1 in 1925,.1930, 1938 
and 1940; $20,000, June 1 Sg and $20,000 Dec. 1 1949. Cert. ‘check 
for $2,000 required Bonds to delivered and paid for on or about June 
7 lity approved A Morga wis & Bockius of Philadelphia, a 
copy of whose opinion will a8 to the purchaser. Purchaser to 
pay accrued interest. 


LYCOMING Merged. P.O. Wilitameport), Pa.—BOND OFFERING. 
—Proposals will be received until 11 a. m. a 14 by L. O. Bower, Chief 
Clerk, es $300. 000 4%% coupon (with privilege of wnt A. & improve- 
ment Denom Date April 1 1920. & O 


‘ $1,000. ; Due 
$100,000. on Apri 1 in 1930, 1935 and 1940. Certified check for 2% of 
amount of bid required. 


MACLEAY-LINDSAY eA. bg tole Sd (P. O. Sequim), 
Clallam County, Wash.—BOND —No sale was made of the 
5250.00 6% bonds offered on ty DOF: v0, p. 388. 

he bonds will be sold at a private sale. 


ge eye Washington County, Pa.—BOND OFFERING.—A. V. 
Campbell, etary of Borough Council will receive bids until 7:30 p. m. 
Ape 15 for the $70. 000 5% “rnunicipal buil bonds voted last summer 
110, p. 800). Denom. $1,500. Certified check for $2,500 required. 
McDONALD tt aa A PIstRICt P. ont: Pantages | Trumbull 
Coynty, Ohio.—BOND school 
bl bonds, offered on Mareb mo the sir were pur by 
the State Industrial Commission of Ohio, after the interest rate had been 


from 5%% to 6%. Due $1,000 on April 1 and Oct. 1 in each of 
the years 1921 to 1945, incl. 


McKITTRICK SPECIAL ROAD Pe ayes (P. O. Banville), Mont- 
ND ESCRIBED.—The 500 -free 


gomery County, Mo.— 22, 
coupon road bonds r ener pas 110, pen lll O— bear 5% int. and are 
in nom. of $1,000. Due in 15 years ed debt, this issue only. 





McLAUGHLIN, Carson County, So. — —BONDS VOTED .— News-- 
apers report that the citizens of this city have expr themselves in 
avor of voting bonds for $50,000 with w teh to build a city hall building. 

electric light plant and sewer system. 


MADISON COUNTY (P. O. Huntsville), Ala.—BONDS TO BE a 
refunding 


OFFERED.—The $22,500 5% bonds offered unsuccessfull 
March 10—V. 110, p. 1218—will be re-offered for sale about June 1 i920. 


MADISON ante SCHOOL DISTRICT NO. 9 (P. O. Seat, 
Mont.—BON LE.—The International Trust Co. of Denver have been 
over the $20, “000 6% 10-20-year (opt.) school bonds offered on March 1 

p }e 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Proposals for $9 500 fire apparatus bonds, to bear interest at a rate not 
to ex 5%, received until 8.30 p. m. April 16 by Edgar L. Hawe, 
Village Clerk. Denom. $950. Date May 15 1920. Int. semi-ann. 
Due $950 yearly on May 1 from 1925 to 1934, incl. Cert. check ona bank 
located in New York City for of of amount bid for, required. tal 
debt $492,085. Assessed value, $9,070 245, Population. 1915, 7,290. 


MANCHESTER, Painamnaannsi he Comers 5 N. H.—TEMPORARY LOAN. 
—QOn March 29 the a rte loan of $300,000, dated March 29 and matur- 
ing Dec. 13 1920—V. 110 1339—was awarded to the Manchester Safe 
— & Trust Co., of Manchester, on a 5.79% discount basis, plus $3 
premium. 


MAPLE SCHOOL DISTRICT, Kern County, Calif.—BOND ELEC- 
TION.—This district will, on April 16, vote $10, bonds, it is reported. 


MARICOPA yon Sf yy HIGH SCHOOL DISTRICT (P. O. 
Phoenix), Ariz.— E.—On March 22 the $500,000 5%% 
20-year school ane v. 10. 1218). were sold to E. H. Rollins & Sons, 
Bolger, Mosser.& Willaman, Lid Halsey, Stuart & Co., jointly at par after 
bids below par were rejected. The bonds are to be paid for as needed. 
Among other bidders were: Harris Trust & Savings Bank, Chicago; Sweet, 


gal Foster & Co., Denver, and Elston & Co., Chicago. Dated April i 


Assessed valuation 1919 $43,516275 
Total bonded deb 650,000 
Population apse: 47,000. 


MARSEILLES TOWNSHIP (P. O. Kenton R AS D. No. 1), Wyandot 
County, Ohio.—BOND OFFERING.—C. G. dale, Township 
Clerk, will receive bids until 11:30 a. m. April 7 for $57 Re 32 270 coupon 
Schriner-Weaver Road Impt. bonds. Auth 8-l15e Gen. Code. 
Denom. 1 for $52.32 and 19 for $300. Date A Aprit 1 1930, Prin. and semi- 
ann. int. payable at the Citizens Savings Bank of Upper Sandusky. Due 
$52.32 Oct. 1 1920, and $300 yearly on Oct. 1 from 1921 to 1939, incl. 
Cert. check on a solvent bank for 5% of amount of bonds bid for, required. 
Purchaser to pay accrued interest. 


MARTINEZ, Contra Costa Calif.—-NO BONDS TO¥FBE 
ISSUED.—We are advised by OC. Town Clerk, that the town of 
Martinez has decided not to issue any bonds this year. 


MASSACHUSETTS irate of).—-BONDS NOT YET SOLD—SHORT- 
TERM NOTES MAY BE ISSUED INSTEAD.—On March 31 bids for 
the $7,868,000 tax-free registered gold Cambridge Subway bonds were 
opened by State Treasurer Burrell. The propositions offered = the 
purchase of the bonds were found to be as follows: 

Day & Co., Merrill 


Financial Statement. 


county, 
ary, 


Estabrook & Co., Harris, Forbes & ©Co., R. L. 
Oldham & Co., Blodgett & Co., Curtis & Sanger, Parkinson & Burr, and 
Lee, Higginson & ‘oe > gone offered to take the bonds on either of the 
following plans: Bobs ,000 5% bonds maturing from 1921 to*1938, 
an i took maturing from 1939 to 1970, at par, a cost to 
Sie Beate cf abont % 52%; No. 2, $7,384,000 414% bonds and $484,000 
5% bonds, par, .. bast of about 4.54%. 

Kuhn, Loeb & Kidder, Peabody & Co., and the Guaranty Trust 
Co., ointly, — $3. "896 ,000 5% and $4, 972, 000 4%% bonds, bid 100.09 
for al i none. 

E. Rollins & Sons, Coffin & Burr, Wise, Hobbs & Arnold, White, 
Weld z Co. and the National City Co., jointly , for all or none, offered to 
pay a premium of a to p hogetner with accrued interest, for $3, 925, 000 56% 
and $3,943,000 4%% 

After a meeting of a Governor, the Executive Council, the Treasury 
Department, and the Trustees of the Boston Elevated Road, the State 
Treasurer was authorized, according to reports, to accept one ‘of the bids 
of the syndicate headed by Estabrook & Co., it is further reported that 
Treasurer Burrell, instead of carrying out the decision of the Governor and 
the Executive Council, wrote a note to Governor Coolidge, requesting him 
to send a message to the State Legislature, asking that body to enact special 
legislation to authorize the sale of one-year notes, which would be issued 
with the ex tation that one year hence, the condition of the money 
market will have so improved as to enable the State to borrow at a cheaper 
rate. 


MELSTONE, Musselshell County, Mont.—BOND ELECTION.—It is 
reported that $60, 000 sewer bonds are soon to be voted upon. 


MEMPHIS, Tenn.—BIDS.—tThe following bids were received on March 
23 for the $300 5% coupon revenue notes, dated Jan. 1 1920 and due 
Sept. 1 1920—V. 110. p. 1218. 
Guaranty Bank & Trust Co., Memphis 99.67241 
S. N. Bond & Co., N. Y 99.2711 
Union & Planters Bank & Trust Co., 

All the above bidders will pay accrued interest. 

MENA, Polk County, Ark.—BOND SALE.—<According to reports, 
$30,000 6% paving bonds were sold to three local banks at 96.50. 

MERCER COUNTY (P. O. Trenton), N. J.—NO BIDDERS.—There 
were no bidders for the issue of $670,000 5% coupon (with gs e of 
registration) road and bridge bonds, offered on March 31—V. 1 339. 

MESA COUNTY (P. O. Grand Junction), Colo.—BOND ELECTION 
CONSIDERED .—Newspapers state that a court house bond issue approx!i- 
mating $175,000 will be voted upon at the general fall election. 

MICHIGAN (State of).—BONDS RE-OFFERED.—The $3,000,000 
4% % coupon State highway impt. bonds, which were offered without succes 
on Mar. 17—V. 110, p. 892—are being re-offered as 5s by Frank E. Gorman. 
State Treas., who will receive bids for the issue until 3 p.m. Apr. 21. Denom. 
$1,000. Date May 11920. Prin. and semi-ann. int., payable at the State 
Treasurer's office. Due May 1 1925. Cert. check for 1% of amount of 
nea Bags ye to the State Treasurer, required. 

official notice of this bond offering will be found among the advertise- 
rt € cuhete in this Department, 

MILFORD, New Haven Coun Conn.—NO BIDS RECEIVED.— 
No bids were received for the $1104 000 4%% coupon bonds offered on 
March 24.—V. 110, p. 1001. 

MILFORD, Beaver County, Utah.—BOND ELECTION—SALE.—lIt 
is reported that Keeler Bros. of Denver purchased an issue of water bonds, 
subject to being voted in the next sixty days. 
$60,000 to 

MILLER COUNTY (P. Colquitt), Ga.—BONDS VOTED.—It is 
stated that $35,000 bridge AF. were recently voted. 

MILLER, Hand Count uty So. Dak.—BOND OFFERING J. 

r 


Ww. 
Coquillette, City Auditor, eceive proposals until 8 p. m. April 16 for 
$5. 55 electric light and water works bonds not to exceed , 1920" 


The amount may run from 


$35, 
5% t and are in denom. of $5,000. Date Ma 
& act for B i. we ‘to Me iter 1940, <7 . The r* 

erti or 57, paya e e y Tr er, e y 
will furnish the approving opinion of State Attorney F. Re Visher, of of Miller, 
without charge. 

MILWAUKEE, Wis.—DESCRIPTION OF BONDS.—The following 
5% bonds recently authorized by the city council by a unanimous vote— 
V. 110, FR es. 2 casero g~ $1 000. D sicene 

2,200, sewerage extension n Ay ge ad ue 
$ yearly on Jan. 1 from 1921 to 1940, I a 
350,000 park bonds. Denoms. 340 for $1 {000 “and 20 for $500. Due 
17,500 yearly on Jan. 1 from 192 40, incl. 
800,000 schoo bonds. Denom. $1,000. A HO, 000 yearly on Jan. 1 
from 1921 to 1940, incl. 


lectric lighting bonds. Denom. $1 ,000. Due $2 ] 
400,000 eectztc Thome 1921 to 1040" Imi $ $20,000 yearly 
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500,000 permanent harbor mpt. bonds. go $1,000. Due $25,000 
yearly on Jan. 1 from 1921 to 1940, inc 
Date Jon. 11920. Int. semi-ann. (J. & J. y A at the City Treas- 
urer’s office. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived until 3 p. m. April 14 by the Committee on Ways and Means of City 
Countil, for $35,000 workhouse, $300,000 park, $50,000 permanent impt. 
fund, $150,000 Franklin Ave. bridge. $1,500,000 school, $100,000 Bas- 
sett’s Creek, and $50,000 public comfort station bonds. The above bonds 
will be dated April 1 1920, and become due and payable at various dates 
up to and including April 1 1950. The $100,000 Bassett’s Creek bonds 
will bear 4% int. and all] the rest of the bonds will bear 5% int., to be pay- 
able semi-annually, and no bid will be entertained for a sum less than 95% 
of the par value of said bonds and accrued interest upon same to date of 
delivery. Cert. check for 2% of the amount of bonds bid for, payable to 
C. A. Bloomquist, City Treasurer, required. 

The official notice of this bond offering will be found among the adtertise- 
ments elsewhere in this Department. 


BOND OFFERING.—Bids will also be received until the above time and 
date for $1,258,444.83 street impt. bonds. ‘These bonds are dated April 
1 1920 and to be payable as nearly as practicable, one-twentieth thereof 1 
year from date of said bonds up until April 1 1940, except the bonds in 
proceedings No. 624, 626, 628, 574, 667, 636, 639, 638 and 677, which are 
to be payable as nearly as practicable in ten equal installments, beginning 
April 1 1921. No bids will be entertained for the above for less than par 
and accrued interest to date of delivery, and rate of interest must be bid 
by the purchaser and must not be in excess of 5%, payable semi-annually. 
Cert. check for 2% of the amount of bonds bid for, payable to the C. A. 
Bloomquist, City Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BIDS REJECTED.—All bids submitted for the two issues of bonds aggre. 
gating $388,724.43 offered on March 26—V. 110, p. 1218—were rejected, 


MITCHELL SCHOOL Pog teas (P. O. Mitchell), Davison County, 
So. Dak.—BOND OFFERING.—A. yoowe Clerk Board of Education, 
will receive bids, it is stated, for $200,000 5% 10-20-year (opt.) school- 
bonds until April 12. Due 1940, optional after 1930. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—H. Philans, 
Mayor, will receive bids for 7 500 5% 10-year paving bonds, it is stated, 
until April 12. . Denom. $500. Date May 1 1920. 


MODESTO, Stanislaus County, Calif.—BOND ELECTION .—Re- 
ports say that the City Commissioners, have fixed April 27 as the date of a 
special municipal ee to vote on a $50,000 bonding proposition for a 
county fair grounds site 


MONROVIA, Los Seiaaiin County, Calif.—BOND SALE.—The 
William R. Staats Co. of Los Angeles has purchased and is now offering to 
investors at a price to yield 5.20% Wee 000 5%% tax-free water-works 
bonds. Denom. $1,000 and $250. Date April 1 1920. Prin. and semi- 
ann. int. (A. & QO.) sayabie at the office of the City Treasurer. 
$2,250 yearly from 1921 to 1960, incl. 


MONTANA (State of), BONDS NOT SOLD.—The $250,000 5% coupon 
permne grain elevator bonds offered on Feb. 28—V. 110, p. 679—were 
not so 


MONTGOMERY COUNTY Ps - Dayton), Ohio.—BOND SALE.— 
On March 27 the $220,000 5% 2-11-year serial coupon sanitary sewer 
On As. dated March 1 1920 (V 110, p. 1990), were ceendad tn Blitemes 
Huyck & Co. for $220,266 (100. 121) a basis of about 5.48%. 


MOORE HAVEN Ape 5 7 wie: the BRIDGE DISTRICT NO. 8, 

De Soto County, Fla.— FFERING.—B. Vance, Clerk, will re- 

ceive bids until April 5, it is akan. for $65 000 6% road bonds, being part 

= the $180,000 which were offered without success on Feb. 2—V. 110, 

. 891. Denom. $500. Date Jan. 1 1920. 

this it item was incorrectly reported under the caption of ‘‘De Soto County, 
" in ov. 110, p. 1109. 


MOORPARK MEMORIAL UNION HIGH SCHOOL DISTRICT, 
Ventura County, Calif.—BONDS NOT SOLD.—No sale was made of 
the $85,000 5% gold bonds offered on March 23—V. 110, p. 1111. 

The above bonds will be re-offered for sale on April 20. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
John H. Schafer, County Treasurer, will receive bids until 10 a. m. April 5 
for $8,500 44% John E. Pike < al. 1. Gregg Twp. road bonds. Denom. 


25. Date April 51920. Int. ue $425 each six months from 
ay 15 1921 to Nov. 15 1930, Vt 2 


MT. CARMEL SCHOOL at ag Saad DS (P. O. Mt. Carmel), aoe 
County, Ill.—BOND SALE.—It is reported that an issue of $96,000 % 
ames uilding bonds has been awente to the Chicago Trust Co., of OM oe ca- 
go, at par. 


MOULTRIE, Colquitt County, Ga.—BOND SALE.—On March 25 the 
following 5% gold coupon bonds—V. 110, p. 1111—were awarded to R. M. 

Berrien Jr. & Co., of Atlanta for $105,279, cama to 100.265. 

$60,000 peying bonds. Due $10,000 yearly on April 1 from 1924 to 1929, 


10,000 sewer bonds. Due April 1 1930. 

35,000 school bonds. Due April 1 1949. 
Bids were also received from the following bankers: Robinson, Humph- 
rey Co., Continental Bank & Trust Co., and the Trust Company of Georgia. 


MUSKOGEE, Muskogee County, Okla.—-BOND ELECTION.—O 
April 6 $200, 000 park and hospital bonds are to be voted upon. 7 


NATCHITOCHES, Natchitoches Parish, La. ~ POND OF FERING.— 
Bids will be received "until 10 a. m. Apr. 15 b . Johnson, Mayor- 
Seennoner for $240,00 20-year serial on. im t. bonds. Denom. 

$500. Date Apr. 1 1920. Prin. and semi-ann. int. (A. & O.) ) payalte ata 
ence to suit purchaser. Cert. check for $5,000 yable to the above 
ayor-Commissioner, ag og The successful bidd der will be furnished 
: oneree gy of eo pros or ey Beg a hese bonds, and fiscal 
ac ment, but he must include the nds ready for the 
of the city officials. d ae 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—O 
26 the following 4 issues of coupon school bonds, aggregating $185 ae 
awarded to R. M. Grant & Co., of Boston, for 180, 672 ¢ (97.661) and in- 


terest: 
$50,000 44%% bonds, a basis of about 4.71% Date Feb. ; 
$16 foo y yearly on Aug. 1 from 1936 to 1940, i po 2 ieee. ee 
40,000 44% bonds, a basis of about 5.05%. Date. _ 11919. Due 
30,000 4 Veo bonds, a basis of about 4. 66%. Date A ; 
$16 00 00 yearly on Aug. 1 in 1941, ets + ee. Oe 
65,000 Siem be ds, a basis of Rd. 5.2 Date Feb, 1 1920, Due 
an 000 A 
Denom. $1,000. n. and semi-ann. ae i 1925. 
Britain National Bank, of New Britain. 
tatement of City of New Britain, Conn.—March 17 1920. 
nen debt, including these issues $3,571,000 00 


Due 


Fla. 


$£0.000 on Aug. 1 in 1922, 1923 & i634, 
& A.) payable m the New 
Debt 8 


975 
s rotal fund, nes including water sinking hind 77908 ty 74 1,289,548 74 


i net deb $2,281,451 26 
sinking os $101,313 76 
ph nh an =H ay RRR: ear: et aA, be 58,026,423 00 
Estimated valuation......_...___.. 000, 00 
Population, census 1915, 52,000. 


nee ory Srown, County, yy nye ELECTION .—An election 

e he uring May to vote on ] 

plant bonds. Wm. P. Backer is City Clerk. ee ae eee 
my SC ROOt. DISTRICT (P. O. Niles), 


D ELECT e Board of Education has called for a special 


election on April 27 to vote on a pro ¥ P 
building-addition erection bonds. Proposivion to issue $150,000 schoo! 


Trumbull County, Ohio. 





NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the ge 
ending March 31 1920 the following short-term securities, Cmmae 
revenue bills, corporate stock notes, and special revenue and general d 
bonds, aggregating $66,395,000, were issud: 

Revenue Bills, aggregating $44,995,000. 
Maturity. 
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Corporate Stock Notes, aggregating $18,200,000. 


Various Municipal Purposes— 
$1,000 ,000 


000 
Se 5. 95% 
Rapid Transit— 
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CORPORATE STOCK AND BOND SALE.—During the same period the 
following long-term issues were disposed of: 


Corporate Stock for Rapid Transit Purposes. 


Corporate Stock for Various Municipal Purposes. 
160,000 4%% Nov. 1 1959 
General Fund Bonds— 
$2,500,000 Nov. 1 1930 
000 Nov. 1 1930 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—On Mar. 23 
the $22,200 4 % Noah Stump et al Washington Twp. road bonds, offered 
on that date— °110, p; 1219——were awarded to the Cromwell State Bank 
at par and interest. ue $1,110 each six months from May 15 1921 to 
Nov. 15 1930, incl. 


NORTH ADAMS, Berkshire Coun Mass.—TEMPORARY LOAN.— 
The temporary loan of $100,000, oe ig in anticipation of revenue, dated 
March 20 and maturing Nov. 5 1920, which was offered on March 30—V. 
110, p. 1339—was awarded on that date to Harris, Forbes & Co. of Boston 
on a 5.65% discount basis. 


NORTH CANTON, Stark County, Ohio.—BOND OFFERING.— 
E. McCarty, Village Clerk, will receive proposals until 12 m. April 16 for 
the following 6% coupon Portage St. improvement bonds: 
$10,000 village’s portion bonds. Due $1,000 yearly on March 1 from 

1922 to 1929, ag he and $2,000 March 1 1930. 
47,000 special assessment Due your, on March 1 as follows: 
Tahoe ean 1926. "“Ehedod 000 1927, and $7, “000 1928, 
an 

Denom. $1,000. Date March 1 1920. Principal and semi-annual inter- 
est oot pepe 7 at the Village Treasurer's office. Certified check on a solvent 
in Stark County, for 5% of amount of bonds bid for, payable 
to the Village Treasurer, required. Bonds to be delivered and paid for 
within ten days from date of award. Purchaser to pay accrued interest. 


OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Crook 
County, Ore.—BOND OFFERING.—B. A. Sordal, District Secretary, 
will receive bids, it is stated, until 12 m. April 24, for $100,000 16 %-year 
aver.) bonds at not exceeding 6% interest. Int. semi-ann. Cert. check 
or 5%, required. 


OKMULGEE, Okmulgee County, Okla.—BOND ELECTION.—I‘+ is 
reported that $50, 000 library bonds are soon to be voted upon. 


OKMULGEE SCHOOL ae Vi pe? NO. 1 (P. O. Cemangee). Okmul- 
gee County, Okla.—BON. E.—The Bank of omneneres 4 Okmulgee 
offering par and eon ig a yee the $238,000 5% 1 ~ 6 ear serial 
coupon school bonds offered on Mar. 22—V. 110, p. 1111. 9 


OLD FORT RURAL SCHOOL wp So hl os 9: Old Fort), + tel 
and Sandusky Counties, Ohio.— E. 
nds offered on Rlarch 20 wae 40. 
L. Slayton & Co., of Toledo, at 101. , a basis of about 
Due Sept. 15 1930. Other bidders, all of Toledo, were: 


101.14|Graves, Blanchet & Thorn- 
100.27; burgh 


OMAHA, Nebr.—BOND ELECTION CONSIDERED.—We are 


Sormed that an issue of $250.000 library bonds may be submitted to an 
ection. 


ORLAND SCHOOL DISTRICT, Glenn Count Calif.—BOND 
SALE.—On March 29 the $42,000 6% coupon school bonds—V. 110, p. 
1219—were awarded, it is stated, to the First National Bank of Orland. 


PACIFIC COUNTY (P. O. South Bend), Wash.—BONDS VOTED.— 
By a vote of 1087 to 139 the issuance of $162,000 highway-impt. bonds at 
not exceeding 54% interest was authorized at the election held March 9 
—V.110, p. 892. The bonds will be offered for sale about May 4. 


eure rotates 18D Seay sake opel cic Ms Ne 
at by a vote o e city of Palestine ins ection ar 
decided to issue $750,000 in bonds for street owes ~~ 


PARIS, Lamar County, Tex.—BONDS REGISTERED.—On cecal 26 
$150,000 street impt., $160,000 000 fire dept., $50,000 sewer construction and 


$100,000 water works 34 10-40-year bonds were registered with the State 
Comptroller. 


PARK COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cod Wyo. 
Bene nme hal ION .—An election called for May "s to vote ~ a0 $60 .000 
schoo 
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PATASKALA, Lickin Sounty, Ohio.—BOND OFFERING.—Elias 
Williams, Village Ol erk, will receive bids — 12 m. April 12 for the follow- 
ing 6% ym ag Ry street ‘improvement bonds 
$17,000 bonds. Denom. $1,000. Due $1,000 yearly on April 12 
from 1921 to 1923, incl., and $1, 000 each six months from Oct. 12 
1923 to April 12 1930, inclusive. 
4,000 Town St. bonds. Denom. $500. Due $500 yearly on April 12 
from 1923 to 1930, inclusive. 
Date, day of sale. Prin. and semi-ann. int., 
Treasurer's office. 


PENN YAN, Yates County, N. ¥Y.—BOND OFFERING.— William 8. 
Cornwell, Village Clerk, will receive proposal until 12m. April 12 for $4,500 
fire-truck-purchasing bonds, at a rate not to exceed 5%. Denom. 500. 
Date May 1 1920. Prin. and annual interest payable in New York Ex- 
cuange at_the Village Treasurer's office, where delivery will be made on 

ay & Due $500 ara J. on Oct. 1 from 1920 to 1928, incl. Cert. check 
for 100, payable to Titus, Village Treasurer, required. Purchaser 
to pay accrued interest 


PERRYSBURG, Wood County, Ohio.—BOND SALE.—On iam 31 
the $12,100 6% co Be ye ty refunding rounds. offered on that date—V. 
1111—were award Durfee, Niles & Co. of gn for $12, 358. 3B 
102.089) and int., a basis of about 5.73% Date March 1 1920. 
100 March 1 1925 and $1,000 yearly on it t tou 1926 to 1937, my 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 52 (P. O. Haxtun), 
Colo.— BONDS DEFEATED.—An issue of $10,000 school bonds has been 
recently defeated. 


PICKENS, Holmes County, Miss.—BOND ELECTION.—The town 
of Picken: has called an election, according to reports, for the issuance of 
$10,000 municipal-electric-light-system- extension bonds. 


PIERCE, Weld County, Colo.—BONDS VOTED.—On March 24 the 
$35,000 6% 10-15-year (opt. water bonds—V. 110, p. 1112—carried by 
a vote of 26 “‘for’’ to 20 * inst.’ 


PIERCE COUNTY (P. }. 


payable at the Village 


Tacoma), Wash.—BOND OFFERING.— 
©. A. Campbell, County Auditor, is receiving proposals until 12 m. April 
10 for $107,000 5% gold registered voting machine bonds. Date Feb. 1 
1920. Prin. and annual interest (Feb. 1) ‘payable in Tacoma or New York 
at option of holder. Due Peng: on Fe as follows: $5,000, 1921 to 
1 cl.; and $6,000, 1934 to 1940, incl. Bonds to be delivered and paid 
for in Tacoma on April 12 or promptly thereafter at a place to be desig- 
nated by the purchaser. Cert on a national bank or trust company 
doing business in Washington, for $2,140, required. 

of Chester B. Masslich, of New York, will be furnished. 


PINAL COUNTY SCHOOL DISTRICT NO. 28 (P. O. Florence), 
Ariz.—BOND ELECTION.—On April 15 $20,000 6% 20-year school bonds 
are to be voted upon. G.C. Springer, Clerk. 


PITTSBURGH, Pa.—BOND OFFERING. —e Ss. 
troller, will receive ene until 3:15 p. April 8 for the following 
4%% 1-30 year cou S Se i privilege of Femtstretiea> bonds 
os ,410,000 Second nds. 


40 ,000 Rouleverd ‘of Aihes fe Impt. bonds. Series ‘‘A.*’ 
1,000 Street Impt. bonds. Series ‘‘B.’ 

777,000 Broad St. Impt. bonds. 

st 000 Ferry St. Impt. bonds. 
315,000 East Carson St. Impt. bonds. 

300.000 East St. Impt. bon 

270,000 Beechwood oulevard Bridge bonds. 

231,000 ey Park Pan ay bonds. 

210,000 —, Mill Run Sewer bonds. . rom 

er es sé Fa 


210,000 N Run Sewer bonds. 
135,000 Sol “ un Sewer bonds. 
99,000 Mayview City Home and a Lg bonds. 
90,000 Nine Mile Run Sewer bonds. 
90,000 Island Ave. Bridge bonds. 
90.000 Baker St. Impt. onde. 
30,000 Mt. Washington Roadway Impt. bonds. Series ‘‘A.”’ 
540,000 Funding bonds of 1920. 
132.000 by et ie Ave. Impt. bonds. 
Denoms. $1,000, $500 and $100. Date Feb 1 1920. 


Approving opinion 


Morrow, City Con- 


Int. F. & = 
Feb. 
ett 


Each issue will mature in 30 “7 annual installments beginnin ng 
n 


1921. Cert. check on a natio bank or trust company for a 
bid for, payable to the “City of Pittsburgh,’’ required. ds must be 
made upon blanks which may be obtained from the City me. R, The 
official circular states that there is no litigation pending or threatened con- 
cerning the validity of these bonds, the boundaries of the city or the titles 
of the officers to their respective offices. Favorable opinion of Hawkins, 
Delafield & Longfellow, of N. Y. will be furnished. Purchaser to pay 
accrued interest. 


PITTSBURG COUNTY (P. O. McAlester), Okla.—BOND ELEC- 
TION.—An issue of $350,000 road bonds is soon to be voted upon. 


PIUTE COUNTY (P. O. Junction), Utah.—BOND SALE.—The $20,- 
000 funding bonds voted on Mar. 13.—V. 110, p. 1001—we are informed, 
have been sold. 


PLATTE RIVER DRAINAGE DES TRICE Loe’ 1 (P. ©, eaatte city) 
Platte County, Mo.—BOND SALE. ch 26, J. Frey & : 
of St. Louis were awarded, it is stated, the $230" 000 5K%% drainage bonds— 
V. 110, p. 1001l—at 98. 90, a basis of about 5.62%. 


POINSETT COUNTY ROAD DISTRICT NO. 8, Ark.—BOND SALE. 
a ese of 3140.00 bonds has been sold, it is stated, to M. W. Elkins, 
of Little Rock. 


PONCA CITY, Kay County, Okla.—BOND OFFERING.—C. B. 
Harrold, ow Clerk, l receive sealed bids until 8 p. m. April 6 for the 
following 6% bonds—V. 110, p. 281, it is stated: 


$100,000 water-works-extension bonds being part of an authorized issue 
of $150,000. 
25,000 Clectric-light-extension bonds being part of an authorized issue 
5 


25,000 fire-department-equipment bonds. 

Denom. $1,000. Date Sept.11919. Prin. and semi-ann. int. (F, & A.) 
payable at the Oklahoma Fiscal Agency in N. Y. Due Sept. 2 1944, 
optional Se - % 21939. Cert. check for $500 for each issue, payable to the 
above Clerk, required 


PONDERA COUNTY (P. O. Conrad). Mont.—BOND OFFERING.— 
Bids will be received until 10 a. m. Apr. 19 for the $150,000 5%% highway 
bonds—V. 109, p. 2378—at nolessthan par. J.T. Green, County Clerk. 


POPLAR BLUFF et DISTRICT 2 o Po oa has 4 Bluff), Butler 
County, Mo.—BOND ION .—The Sc oy pone ecided to call 
an election soon to sod oy nid issuing $30,000 sch 


PORT OF PORTLAND (P. O. pagtene,. a SALE.— 
On March 25 the $750,000 y 4,2 ore serial harbor development 
bonds, dated Feb. 2 1920—V. 110, p. 892—were sold to the National 
City Co. at 92.879, a basis of about 5. 20%. Other bidders were: 

a. M Grant & Company by E. evereaux & Co., 91.57. R. M. 
E. L. Devereaux & Co., *92,07. Ralph mag oe 


Grant 7: Company b 
a ay ndon Paris National Bank ee San Francisco, Kisse 


Company, Anglo & 
Kinnicutt & Company, Stacy & Braun, ee 5 & Ray Ry $690.97 975. 
Continental & Commercial Trust & Savings Ban Me 
Bank, A. & Com pany, Lumbermens Trust Com mpany. 9% Seay 
Freeman Smith & ag, A Portland; Halsey, Stuart Co., Chicago; 
E. H. Rollins & Sons hicago; William R. Compton Company, St. Louis; 
$693,900; 92.52. Henry Teal, 92.27. 


* Being for one third and option of 60 days on balance at same rate. 


PRESCOTT, Yavapai Coun,y, Ariz.—BOND OFFERING.—On 
Apr. 12 until 7:30 p. m. bids for $350,000 6% water bonds—V. 110, p. 787— 
fil be received by J. H. Robinson, Clerk. Bids for less than par not 


po thm 

PULLMAN, Whitman County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Ans 6 by the City Treasurer, for the 
$15,000 6% coupon road bonds—V. 110 p. 4 487. Denom. $1,000. Date 
April 7 1920. Int. & O. payable at ‘the office of the City Treasurer. 
es April 7 1930 eet. check for 2% payable to City of Pullman, required. 
Bonded debt (excludin bog ooue) ar 25 1920, $35,000. Sinking f 
‘ . Assessed vane © 


und 
514,000 
RACINE, Racine Connie. Min Box SALE.—On March 19 the 


tin tal & Commercial Trust Bank of Chicago was the suc- 
ps ‘bidder for an issue of $200,000 4% % Lake Shore Protection bonds 








at =. 75 and blank bonds a basis of about 5. 18% Denom. $1,000. Date 
Aug. 1 Bs we Prin. and semi-ann. int. (F ai at the City 
office or = i York exchange. * Due AQ aye 


iy on A 
1 from 1920 to 1939, in OO Faaty am ANS. 
nancial Statement. 


Total bonded debt Rare « ‘on issue 1,512, 
Assessed valuation of Racine in 1919 33.61 08 
Population census 1910 38,002 
Estimated pulation 1919 60,000 
Other bidders were: 
Halsey, Stuart & Co., Chicago 
ane & Weeks, ae 0 


3 sé 46 

A. B. Leach & Co., Chi mY Baer. 

First National Bank, Raci 193,400 6,600 “ “ 
Bidders to furnish blank “ponds. 


RALLS INDEPENDENT SCHOOL DISTRICT (P. O. Ralls), Crosby 
County, Tex.—BONDS ag we STERED.—On March 23 the State Comp- 
troller registered $71,000 5% 20-40-year bonds. 


RAVENNA, Portage Count ty, Ohio.—BOND SALE. On Mar. a0 _ 
$0. Lf 12 534 % Di Day St. special assessment bonds—V. 110 1002— 
Ravenna National Bank, of Ravenna, for Ose 867 41 (101. - 
O0s7). tar interest, a basis of about 5. 30%. Due $1,000 yearly on Sept. 
1 from 1920 to 1928, incl.; and $767 12 Sept. 1 1929. 


READING, Hamilton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. . 12 Sete cnanged from April 5—V. 110, 
a nds by Carl M. Bemis, Village Clerk, for the following 544% coupon 


— sito 9g ge Date March 11920. Due $500 Sept. 1 
: ep 3 
6,000 street-lighting bonds. Date March 11920. Due $1,000 yearly on 
Sept. 1 from 1921 to 1926, inclusive. 
2,500 Salaries funding bonds. Date May 1 1920. Due $1,000 on Sept. 
1 in 1927 and 1928, and $509 Sept. 1 1929. 
ofS. Sec. 3939, Gen. Code. Denom. $500 and multiples thereof, 
cipal and semi-annual interest payable at the Reading Bank, of Reading. 
iit ed check for 5% of amount of bonds bid for, required. 

REDDING aes a ls, (P. O. oe Smpete et 
Calif.—BONDS DEFEATED.—It is reported that 1% Uf 
21-year grammar mo han building bonds—V. 110, p. seb-wale dehatel 
on March 16. 

REFUGIO COUNTY (P. O. Refugio), Tex.—BONDS VOTED.—It is 
reported that the following bonds were recently voted: 


$90,000 Road District No. 2 bends. 
50,000 Road District No. 4 bonds. Vote 38 to 17. 


RICHLAND PARISH SCHOOL DISTRICT NO. 5&5, La.—BOND 
OFFERING.—Until 10 a. m. April 20 bids will be received b E.E. Keebler, 
Secretary (P. O. Rayvilie), ‘for $150,000 5% 1-20-year serial bonds. Int. 
semi-ann. Cert. check on any solvent bank doing business in Louisiana 
for 2%%, payable to the Parish School Board, required. 


RICHMOND, Va.—BONDS AUTHORIZED.—It is stated that the 
Board of Aldermen on Feb. 16 concurred by a unanimous vote an ordi- 
nape authorizing a $2,000,000 bond issue for improvements at the — 
~ “fas Fy and the installation of a central fire alarm system. 

n 1 be dated July 1 1920 and will bear interest at the rate of 4\% me 


RIGBY, Jefferson county, Idaho.—BONDS VOTED.—At a recent 
election $50,000 water, $3,000 fire department and $15,000 refundine bonds 


were vo 
BONDS DEFEATED.—At the same election $15,000 paving and $50,000 
sewer bonds were defeated. 


ROCHESTER, N. Y.—NOTE OFFERING.—H. D. Quinb WS oon City Comp- 
troller, will receive proposals until 2:30 p. m. April 8 for $500,000 revenue 
notes, ‘maturing two months from April 12 at the Central Union Trust Co. 
of New ba sw which place the said notes will also be delivered and paid 
for on Apri Bidders must state rate of a, designate denomina- 
tions des a" ie to whom (not bearer) notes shall be made payable. 


ROCKVALE, Fremont County, Colo.—BOND ELECTION.—On 
Apr. 6 $22,000 town-hall bonds are to be voted upon. 


ROGERSVILLE, Hawkins veunty, Tenn.—BOND OFFERING.— 
Sealed bids will be recelved. until 4 p. April 7 by T. E. Beal, Recorder 
and Treasurer, for $25, 5% school Pell oy Denom. $500. Date Jan. 1 
1920. Prin. and Aan ond int. (J. & J.), payable at the Town Treasurer's 
office. Cert. check for 1% required. 


ROYAL OAK Bid odo itt a SCHOOL DISTRICT NO. 9, Coons 
County, Mich.—BOND ED.—At a recent election, it is meportes, 6 
people voted, by 151 to t17, to issue $60,000 school bldg. bonds 


RUSTBERG MAGISTERIAL DiSTRICT, Campbell County, Va. vo— 

BOND a ype op he .—Sealed es pogene® will be received by 

Clerk Board of Supervisors ( Rustburg), until 12 m. April 19 for the 

purchase of all or any part of $136,000 5% bonds. Denom. $100, or an 

fnultiple thereof as purchaser may prefer. Date May 1 1920. Int 

ann. (M. & N.), payable at the office of County Treasurer in New York 

nt and to be non-taxable in Campbell Count oe county or local pur- 
Alternate bids will be received for said issued to run 

or 34 ears. Torun for 34 years, with the privilege of redemption at par 

r¢ inberest after 20 years upon call. For seria] bonds to run from one to 

34 years. 


RYEGATE, Musselshell County, Mont.—BOND OFFERING.—J. A. 
Brown, Town Clerk, will sell at public "auction 8 P Ap. 14 the following 
6% bonds authorized at the election Jan. 8—V. 
$15,000 water bonds. Vote 48 to 22. Due Bd on Jan. 1 as follows: 

1,000, 1931 to 1935 incl., and $2,000, 1936 to 1940 incl., optional 
of ‘the town on the interest payment date occurring 1 year prior 


to date of maturity. 
15,000 sewer bonds: Vote 46 to 23. Due yearly on Jan. 1 as follows: 
$1,000, 1931 to 1935 incl., and $2,000, 1936 to 1940 incl., optiona- 
at the option of town on the interest payment date occurring 1 year 
prior to date of maturity 
Denson $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) 
ayable at the Town Treasurer's office, or at option of holder, at the Liberty 
National Bank, N. Y. Cert. check on some national bank ‘in the State of 
Montana for $3,000 for each issue, > pavatte to the Town Treasurer, required. 
The approving opinion of John C. Thomson of N. Y. will be delivered to the 
purchaser. Bonds will be printed and furnished by the town and delivery 
of and payment for the bonds will be made within ten days from the date 
of sale at the office of the Town Treasurer in Ryegate, or at any financial 
centre at purchaser’s option and purchaser’s expense. Official circular 
states that the town of Ryegate has never issued any bonds previous to the 
above issues, and that there has never been any default or compromise in 
the payment of the town’s obligation, and that there is no controversy 
or litigation pending or threatened concerning the validity of these bonds, 
or affecting the corporate existence or boundaries of the town, or title of the 
present officers to their respective offices. 


SAGUACHE COUNTY SCHOOL DISTRICT NO. 81, Colo.—BOND 
SALE.—We are informed that $35,000 5% school bonds have been sold to 
the State at par. 


SAN ANTONIO, Bexar Count 
State Comptroller registered $17, 
March 26. 


Tex.—BONDS REGISTERED.—The 
5% 10-40-year street impt. bonds on 


DERS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Plains) 
MOE OND ELECTION.—An issue of $15,000 6% 10-20-year (opt.} 
school building ous will be submitted to the voters (to-day) April 3 


DIEGO SCHOOL DISTRICT (P. O. San Diego) pom Diego 
—,. Calif.—BONDS VOTED. ye mous of $345, 060 sch t 
was voted on March 2. Denom. $1,000 


AN DIEGO HIGH SCHOOL DISTRICT (P. O. San Diego), San 
Dien Oe e., Calif.—BONDS VOTED.—On March 2, $730,000 schoo! 
ae were voted. Denom. $1, 

SANDOVAL SCHOOL DISTRICT (P. O. Sandoval), Sandoval 
County, N. Mex.—BOND ELECTION .—It is reported that $10,000 school 
bonds are soon to be voted upon. 


SANDY DRAINAGE DISTRICT, Multnomah County, Ore.—BOND 
SALE.—The $17,000 bonds offered on Mar. 24—V. 110, p. 893—have been 
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awarded, it is reported, to the Freeman, Smith & Camp Co. of Portland 
at 97.14. 


SAN JOSE GRAMMAR SCHOOL DISTRICT, Santa Clara County 
Calif.—BOND OFFERING.—On April 19 the $300,000 grammar schoo 
bonds—V. 110, p. 1341—-will be offered for sale it is stated. 


SAN JOSE HIGH SCHOOL DISTRICT, Santa Clara County, 
Calif.—BOND OFFERING.—The Clerk Board of County Supervisors 
(P. O. Santa Clara) will sell the $400,000 high-school bonds (V. 110, D. 
1341), it is reported, on April 19. 


SAN LEANDRO, Alameda County, Calif.—BOND ELECTION .— 
The “San Francisco Commercial News” of March 12 states that April 
12 has been set as the date upon which San Leandro will vote on the propo- 
sition to issue $88,500 bonds. The following propostition will be put 
on the ballot for the bond election: Street improvements, $30,000; storm 
sewer, $15,000; fire truck, $11,000; fire alarm system, $15,000; city hall 
site, $10,500; street roller, $4,000; sewer cleaning machine, $3,000. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 1 (Telluride), 
Colo.—BONDS DEFEATED.—On March 24 the $90,000 5%% 5-25-year 
seria] school bonds—V. 110, p. 1219——were defeated. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 6 (P. O. Norwood) 
Colo.—BONDS VOTED.—At a recent election,the $28,000 6% 20-40-year 
(opt.) bonds—V. 110, p. 1219-——were voted. 


SANPETE COUNTY (P. O. Manti), Utah.—BOND ELECTION.— 
It is reported that $280,000 road bonds are soon to be voted upon. 


SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 21 (P. O. Po- 
trero), Ariz.—BOND OFFERING.—Bids will be received until May 3 
by Laura Parsons, Clerk of Board of County Supervisors (P. O. Nogales), 
for the $10,000 school bonds—V. 110, p. 680—it is reported. 


SANTA ROSA SCHOOL DISTRICT (P. O. Santa Rosa), Sonoma 
County, Calif.—BOND ELECTION .—An election to vote on the question 
of issuing $250,000 bonds will be held April 6, it is stated. 


SCARSDALE, Westchester County, N. Y.—NO BIDS RECEIVED.— 
No bids were received for the $34,000 4% % registered sanitary sewer bonds 
offered on Mar. 17—V. 110, p. 1112. 


SEA CLIFF, Nassau County, N. Y.—BONDS VOTED.—At an election 
held March 16. it is reported, the issuance of $16,000 village hall and $3,000 
boardwalk repair bonds was authorized. 

SEATTLE, Wash.—BONDS VOTED.—By a vote of 41,200 ‘‘for’’ to 
13,231 ‘‘against’’ the proposition providing for the issuance of $1,500,000 
6% 20-year bridge bonds carried at the election held March 2—V. 110, 
p. 389. 


SENATOBIA, Tate County, Miss.—-BOND SALE.—On March 16 
two issues ot 54%% 1-20 year serial tax-free coupon sewerage bonds, aggre- 
gating $36,500, dated April 1 1920—-V. 110, p. 1002—-were sold, it is stated, 
to Taylor, White & Co., of Memphis at par. 


SENECA COUNTY (P. O. Waterloo), N. Y.—BOND OFFERING.— 
Proposals will be received until 2 p. m. April 9 by Oliver C. Cone, County 
Treasurer, for $23,065 Seneca Falls-Nichols Corners Highway bonds, to 
bear interest at a rate not to exc 57%. Denom. 20 for $1,000 and 10 
for $306 50. Int. A. & O. Due $2,306 50 yoy aw April 1 from 1925 
to 1934, incl. Cert. check for 5% of amount of bonds bid for, required. 
Bonds to be delivered and paid for at the County Treasurer's offiee, on 
April 30. Purchaser to pay accrued interest from April 1 1920. 


SEVIER COUNTY (P. O. Richfield), Utah.—POND ELECTION 
PROPOSED.—An issue of $35,000 road oonds is soon to be voted upon. 


= = — ——— 
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SEYMOUR SCHOOL DISTRICT (P. O. Seymour,, Wesbter Count 
Mo.—BONDS VOTED.—On March 16 by a majority of 4 to 1 $23,2 
school bonds were voted. 


SHELBY, Toole County, Mont.—BOND OFFERING.—The $37,400 
6% 10-20 year (opt.) water-works betterment bonds authorized by a vote 
of 48 to 15 at the election held March 13—V. 110. p. 1112—will be offered 
for sale 8 p. m. April 19. Date Jan. 1 1920. Cert. check for $3,500, 
required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 
$23,440 4%% William Heck et al. Jackson Twp. road bonds, offered on 
March 27—V. 110, p- 1341—were awarded to Robert Porter at par and 
int. Due $1,172 each six months from May 15 1921 to Nov. 15 1930, incl. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 30, Mont.—BOND 
SALE.—lIt is stated that the State of Montana was recently awarded 
$5,000 6% 10-20 year (opt.) school bonded at par. 


SIOUX FALLS SCHOOL DISTRICT (P. O. Sioux Falls), Minnehaha 
County, Dak.—BOND ELECTION.—The City Board of Education 
has called a special election to be held on April 8 for the purpose of voting 
on i issuance of $500,000 bonds for the erection of school-buildings, it is 
stated. 


SOUTH BEND, St. Joeph County, Ind.—BIDS REJECTED.—All 
bids received for the $400,000 4%% water-works bonds offered on Mar. 24 
—V. 110, p. 1219—were rejected. 


SOUTH HAVEN, Van Buren County, Mich.—BOND OFFERING.— 
The people at an election to be held April 5 will vote on the question of 
issuing $50,000 bonds for the purpose of acquiring-city dockage facilities. 


SPADRA SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
OFFERING.—On April 5 $7,000 5%% bonds, maturing cerially from 1932 
to 1938 incl., will be offered for sale, it is stated. 


SPRINGFIELD, Greene commie, Mo.—BOND ELECTION POST- 
PONED.—The election which was to have taken place on March 30 to vote 
on the issuance of $600,000 school bonds—V. i10, p. 1345—has been post- 
poned until April 5, it is stated. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—On March 
24 the following 6% road bonds, aggregating $202,000—V. 110, p. 1220— 
were awarded to Stacy & Braun of Toledo: 
$32,000 Navarre-Berlin road bonds. Due yearly on April 1 as follows: 

,000 1921 and 1922, $3,000 1923 to 1930, incl. 
48,000 Navarre-Berlin road bonds. Due yearly on April 1 as follows: 
$5,000 1921 to 1928, incl., and $4,000 1929 and 1930. 
52,000 Canal Fulton-N. Lawrence road bonds. Due yearly on April 1 as 
follows: $6,000 1921 and 1922, $5,000 1923 to 1930, incl. 

35,000 Canton Canal Dover road bonds. Due yearly on April 1 as fol- 
lows: $4,000 1921 to 1925, incl.; $3,006 1926 to 1930, incl. 
35,000 Brewster Village road bonds. Due yearly on April 1 as follows: 

$4,000 1921 to 1925, incl.; $3,000 1926 to 1930, incl. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—Recently 
the City Bank of Stockton, acting as agent for the Clark & He Construc- 
tion Co., was awarded $1,280 7% 10-year serial bonds at 100.50. Date 
Jan. 5 1920. Int. J. & J. 


STRUTHERS SCHOOL DISTRICT (P. O. Struthers), Mahoning 
County, Ohio.—NO BIDS RECEIVED.—No bids were received for the 
$275, 5% % coupon school bonds offered on March 22.—V. 110, p. 1112. 


NEW LOANS 


$200,000 


City of Philadelphia 


4s 


Coupon or Registered 
Interchangeable 


Due November 1, 1966 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York City. Cail John 5089 








MUNICIPAL BONDS 


Wholesaling entire issues of City,{County, 
hool District and oad District Bonds 


faTexas. 
_— Circulars ttle” 
HAROLD G.WISE &:COMPANY 


Hlousrown Texss 





$800,000.00 


City of Bayonne, N. J., Water 5%s, 
Dated April 1,1920. Due April 1, 1926 
Price 102.05 & Int., returning 6.10% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lembard 710 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Hobie & West Streets, Breekiyn, MN. Y. Cit: 








nin | 








NEW LOANS 


ll i i i i i 


$1,258,444. 83 


CITY OF MINNEAPOLIS 


SPECIAL STREET 
IMPROVEMENT BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
‘ity of Minneapolis, Minnesota, at the office of 
the undersigned, WEDNESDAY, APRIL 14TH, 
1920, at 3 o'clock P. M., for the whole or any part 
of $1,258,444.83 Special Street Improvement 
Bonds. These bonds are dated April Ist, 1920, 
and to be payable as nearly as practicable, one- 
twentieth thereof one year from the date of said 
bonds and one-twentieth thereof on April Ist of 
each and every year thereafter to and including 
the first day of o- 1940, except the bonds in 

roceedings No. 624, 626, 628, 574, 667, 636, 
39, 638 and 677, which are to be made pay- 
able as nearly as practicable in ten equal instail- 
ments, commencing April Ist, 1921. - 

No bids will be entertained for the above bonds 
for a sum less than the par value of the same and 
accrued interest to date of delivery, and rate of 
interest must be bid by the purchaser and must 
not be in excess of Five (5%) Per Cent per annum, 
payable semi-annually. 

he right to reject any or all bids is hereby 
reserved. 

A certified check for Two (2) Per Cent of the 
ar value of the bonds bid for, made to C. A. 
loomquist, City Treasurer, must accompany 

each bid. 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minnesota. 





$575,000.00 


City of Ironwood, Michigan 
5% Water and Building Bonds } 


Sealed Reopenels will be received by the under 
signed up to 5 o'clock P. M., TUESDAY, APRIL 
27TH 1920 for the purchase of $275,000 “Water 
teers xtension Bonds’ and 00,000 of 
“Municipal Site and Building Bonds” of the city 
of Ironwood, Gogebic Co , Michigan. Bonds tobe 
dated May Ist, 1920, and mature as follows: 
Water Bonds, $75,000 May list, 1925-1930-1935, 
and $50.000 due May Ist, 1940. 

Municipal Site and Building Bonds, due $15,000 
each year from May Ist, 1921, to May Ist, 1940. 
Interest 5% per annum, payable semi-annual! 
May ist and November ist of each year, bot 

en One S yable at the 

yy 4 yf pe” 

onds approved at a 
the 8th day of March, 1 
vole (6r, Gi8) cesar aot all propose a 
vo or, : . pro m 
be accompanied by a Bank Draft or certified 
check for $2,000. Right reserved to reject any 


and all bids, 
DAVID HEDLUND 
City Clerk. 
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NEW LOANS 


$2,185,000.00 
CITY OF MINNEAPOLIS 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of City Council of the City 
of Minneapolis, Minnesota, at the office of the 
undersigned, WEDNESDAY, APRIL 14TH, 
1920, at 3 o'clock P. M., for $35,000 Workhouse 
Bonds, $300,000 Park Bonds, $50,000 Permanent 
Improvement Fund Bonds, $150,000 Franklin 





a 
Avenue Bridge Bonds, $1,500,000 School Bonds, 
$100,000 Bassett’s Creek bonds, and $50,000 
Public Comfort Station bonds. 

The above bonds will be dated April 1, 1920, 
and become due and payable at various dates up to 
and including April Ist, 1950. The $100,000 
Bassett’s Creek bonds will bear interest at the 
rate of Four (4) Per Cent per annum. All the 
rest of the bonds herein described will bear in- 
terest at the rate of Five (5) Per Cent per annum, 
to be payable semi-annually, and no bid will be 
entertained for a sum less than ninety-five (95, 
per cent of the par value of said nds and 
accrued interest upon same to date of delivery. 

The right to reject any or all bids is hereby 


reserved. 

A certified check for Two Per Cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid. 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minnesota. 
Office of the City Comptroller, 
Minneapolis, Minnesota. 
March 25th, 1920. 





BOND CALL 
$65,000 


TOWN OF STEAMBOAT SPRINGS,COLO. 


WATER BONDS 


The Town of Steamboat Spri , Colorado, 
hereby calls in for payment $65, water bonds 
issued by the Town of Steamboat Sp , dated 
June 1 1910, optional June 1 1920, due June 1, 
1925, consisting of sixty bonds in the denomina- 
tion of $1,000 each, numbered from 1 to 60, 
inclusive, and fifty bonds in the denomination 
of $100 each, numbered from 61 to 110, inclusive; 
said bonds will be paid upon presentation at the 
office of the Town Treasurer in Steam t 
Springs, Colorado, or at the banking house of 

ountze Brothers in the City of New York, or 
at the office of Benwell, Philli , Este & Com- 

any, Colorado National Bank Buil , Denver, 
olorado. Interest will cease on e above- 
described bonds sixty days after date of the,first 
publication of this call. 
FREDERICK ZICK, 
Town Treasurer. 
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SULLIVAN COUNTY (P. O. ag pe gy BIDS RECEIVED. 


—No bids were received for the $7 320 4% % Thomas M. Douthitt Jeffer- 
Twp. road bonds offered on March 20.—V. 110, p. 1112. 


SUMMIT COUNTY (P. O. ren) Ohio.—-BOND ELECTION.— 
On Mar. 17 a resolution was passed by the County Commissioners call 
~ ng submission on Apr. 27 of a proposition to issue $1,000,000 hospi 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND ELECTION.— 
The County Commissioners on Mar. 15 ado ted a resolution providing for 


the submission to the voters of a roposition to issue nty- 
office-bldg. bonds at the Apr. 27 ehtction. eee 


SUMTER COUNTY (P. O. Sumterville), Fla.—BOND OFFERING.— 
Bids will be received until 12 m. A a 5 by WN N AY sad, Clerk Board of 
County Commissioners, for the $75”) rel ds—V. 110, p. 1102. 
pry tg Maat ,000. og Date | J a. n. and yn oat int. payable 

ver Natio a 
= Agee, to Sumter Coun fy a ee of the — 


ey bid on said bonds = Blocks of one hundred or more, or the 
ota aetlee tively. 


SUNNYVALE SCHOOL DISTRICT, j 
BOND OFFERING.—The © “4 Bees; — oe oun “ey 


} of Supervisors . 
will on April 5 sell the $70,000 bonds—V. 110, p. 788—it is stated. 


TARRANT COUNTY (P. O. Fort Wares Tex.—BONDS REGIS- 
TER apo. we State Comptroller on March 16 registered $1,000,000 5% 


TEXAS (State of).—BONDS REGI oe —The State Comptrolle 
on Mar. 9 registered the following 5% bo 
nt. Place and Purpose of Issue 

Hood County Common Sch. Dist. No. 27 

Hood County Common Sch. Dist. No. 33 

Milam County Common Sch. Dist. No. 13 

Milam County Common Sch. Dist. No. 29 serially 

Milam County Common Sch. Dist. No. 32 serially 


TOKIO INDEPENDENT SCHOOL DISTRICT ke O. Tokio), Terry 
County, Tex.—BONDS REGISTERED.—On March 27 $6,000 5% 15-20 
year bonds were registered with the State Ceniatealini, 


TULARE, Tulare County, Calif.—BOND ELECTION.—It is stated 
that an election to determine whether the city shall issue bonds to the 
amount of $125,000 for the erection of a city hall and soldiers and sailors’ 
memorial] auditorium will be held April 29. 


TWIN FALLS, Twin Falls County, Ida.—BONDS DEFEATED.— 
On March 23 the $25, 000 park bonds—V. 110, p. 1220——were voted down. 


URBANA, Champaign County, IIl.—BOND OFFERING.—The 
Finance Committee will receive bids until 4 Pp: m. Apr. 5 for the $12,000 
5% coupon fire-department-pump bonds, which were voted by 407 to 114 
at the election held Mar. 12—V. 110, p. 893. Denom. $500. ate May 15 

920. Prin. and annual interest (May 15) payable at the City Treasurer's 
office. Due $10 ,000 yearly on May 15 from 1921 to 1932, incl. Cert. check 
for $1,000 required. 


VALLEY VIEW (P. O. Independence R. F. D. No. 1), Cuyahoga 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Apr. 23 by T. C. Lang, Village Clerk for $16,000 6% coupon electric- 
light bonds. Denom. $500. Prin. and semi-ann. int. ( & 8S.) payable 
at the Broadway Savings & Trust Co. of Cleveland. Due 1 "O06 yearly 
on Sept. 15 from 1923 to 1938, incl. Cert. check on a solvent “hiak located 
in Cuyahoga County, for 5% of amount of bid required 


fo piri COUNTY (P. O. Wabash), Ind.—BOND SALE.—Recently 
$35,000 4%% 1-6 5 year serial and $80,000 5% 10 year serial hospital bonds 
were awarded to . Shipp & Co., of Indianapolis. 

NO BIDS rh det a3. —No bids were received for the several issues of 
4\%% gravel-road bonds offered on March 29 (V. 110, p. 1221). 


F WAKEFIELD, Middlesex County, Mass.—TEMPORARY LOAN.— 
Itlis,reported that a temporary loan of $100,000 issued in anticipation of 
taxes, maturing Nov. 12 1920, has been awarded to Harris, Forbes & Co., 
of Boston, on a 5.73% discount basis. 


WALBRIDGE, Wood County, Ohio.—BOND OFFERING.—In addi- 
tion to the $3, 500 5% % 2-11 year seria] Perry St. Impt. bonds, dated Sept. 
1 1919, the details of the offering of which were given in V. 110 0. P. 1221, 
the Village Clerk will receive proposals until 12 m. to-day (April 3) for 


Due. 
10-15 year 
10-15 year 
serially 








$14,500 Codes Perry St. impt. special assessment bonds. Auth. Sec. 3939 
enom. 1 for 350 and 19 for $750. Date Sept. 1 1910. Int. 
A ig Ss. e $250 — 1 1921, and $750 each six months from A = AR, 
1922 to ‘sae 1 1935, incl. Ba ert. check for oe P% o amount of bonds bi 
payable to the Village Treas —— ; onds to be delivered be 
pa d 4 within 10 days frome Gai date award. "Parchines to pay accrued 


WASHINGTON COUNTY (P. O. Fayetteville), Ark.—BOND SALE. 


. Elkins ef Little Rock has purchased, it is reported, $1 road 
mapeolreniens district bonds. po $150,000 


pede ne py rong hyo Lafayette County, Ohio.—BOND SALE.—On 
March 14 ~~ $5,000 % 1-5-year serial street impt. (city’s share) bonds 
dated Oct. g— 110, p. 68l—were awarded to the Commercial 


Bank of Washington C. H. at par. Due $1,000 yearly on Oct. 1 from 1920 
to 1924, in 


oe ete COUNTY (P. O. Washington), Pa.—BOND OFFER- 
IN T. J. Underwood, County Comptroller, will ¢o- prop Mant 
11:30 8. m. Apr. 20 for $160,000 5% tax-free road bonds. 
1920. Due year! on Nov. 1] as follows: $5. 000. 1925 x 1926; $10,000 0. iba7 
to 1936, incl. $25,000, 1937 and 1938. Cert. check for $5,000, jre- 


»WATONWAN COUNTY (P. O. St. James), Minn.—BOND OFFER- 
G.—J. Countryman, County Auditor, will receive etaled bids for $250,- 

000 5% 10-year road bonds, it is stated, until 2:30 p April 6. Date 
April 1 1920. Prin. and semi-ann. int. payable at the Merc ants Loan & 


t Co., Chicago. Due April 1 1930. Cert. check for $5,000 woes 
to the County Treasurer, required. 


WAVERLY, Pike County, Ohio.—BOND OFFERING.—Pro Is 
will be received until 12 m. April 17 by A. 8. Keechle, Village Clerk, for 
$3,595 5 nds. Auth. Sec. 3916, ang Code. Denom, 

6 for $ ee 1 for a Date March 1 19 semi-ann. Due 
$500 yearly on March 1 from 1925 to 1930, incl., Oe $595 March 1 1931. 

Purchaser to pay accrued interest. 


WEBSTER PARISH (P. O. Minden), La.—BOND ELECTION.— 
At an election to be held May 18 $1,000,000 5% road bonds will be voted 
upon. a 

WELD COUNTY aN DISTRICT NO. 31 (P. O. Ft. Lupton) 
Colo.—BOND ELECTION.—SALE.—Subject to an election in about 
30 days $18,000 6% 10-20-y: . (opt.) school bonds have been sold to Sweet, 
Causey, Foster & Go. of Denver. 

—- Statement. 
Assessed valuation. ~~ .$600,2 | Total debt 
Population, est., 250. 


WELD COUNTY SCHOOL DISTRICT NO. 84 (P. O. La Sone)» 
Colo.— BONDS VOTED.—On March 26 by 23 ‘‘for’’ to 7 “‘against’’ the 
$14,000 5% % 15-30-yr. (opt.) school bonds—V. 110, p. 1003—were voles. 


WELD COUNTY SCHOOL DISTRICT NO. 108, Colo.—BOND 
ELECTION .—SALE.—Subject to an election soon to be called, upwards of 
$10,000 6% 20-40-yr. (opt. school bonds have been sold to Sweet, Causey, 
Foster & Co. of Denver. 


Assessed valuation 
Population, est., 


WELD COUNTY SCHOOL DISTRICT NO. 121 (P. O. Erie), Colo.— 
BOND ELECTION.—SALE.—Subject to April 20 election $20.000 6% 
15-30-year (opt. ) school bonds have been sold to Sweet, Causey, Foster & 


Co. of Denve 
Assessed valuation, $1,792,540; bonded debt, total, $35,500. Popul- 
ation 1,700. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—It is re- 
ported that $6,640 4%% 1-5-yr. serial road bonds was recently awarded to 
the Farmers State Bank of Ossian. 


WEST ALEXANDRIA, Preble County, Ohio.—BOND ELECTION .— 
On April 27 the voters will decide on the question of issuing $29,500 city 
building and fire equipment hords. 


WEST JEFFERSON SCHOOL DISTRICT (P. O. West Jefferson 
Madison County, Ohio.—BOND SALE.—On March 19 an issue of $2,8 
6% 10%-year (aver.) school bonds was awarded, it is reported, to the 
Farmers’ on of Mechanicsburg for $2,515, equal to 100.536, a ‘basis of 
about 5. oO: 





an 


Financial Statemen 
$769,000 | This s ‘the only debt. 








NEW LOANS 


OO el et 


FINANCIAL 


FINANCIAL 





lel all ale al al lala ae 


$3,000,000 
STATE OF MICHIGAN 


Road Bonds 


The undersigned will receive sealed bids at his 
office in the City of Lansing, Michigan, until the 
2ist day of April, A. D., 1920, up to 3 o’clock 
p. m. of said day for the sale of Three Million 
($3,000,000) dollars of State Highway Improve- 
ment coupon bonds of the denomination of $1,000 
to be issued by the State Highway Improvement 
Loan Board of the State of Michigan, pursuant 
to the provisions of Act No. 25 of the Public Acts 
of the State of Michigan, extra session 1919. 


($37 400), term twent 
cent (6%), 


Shelby, 
January Ist, 1920. 


$37,400 


Town of Shelby, Montana 


WATERWORKS 
BETTERMENT BONDS 


Waterworks’ Betterment Bonds of the Town 
of Shelby, Toole County, Montana, to the amount 
of Thirty-Seven Thousand Four Hundred Dollars 
(20) years, rate six per 
redeemable after ten 
will be sold on the 19TH DAY OF APRIL, A. D., 
1920, at the hour of eight (8 
the office of the Town Cler 
Toole aaa 

Certified 
should accompany each bid. 


(Signed) F. E. WILLIAMS, 


Linceln Menny Oppenheimer 


BANKERS 


FRANKFORT-e-M., GERMANY 
Cable Address ‘*‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


(10 yous. 
o'clock P.M. , at 
of said Town of 
Montana, and da 

check for $3 ,500 


Town Clerk. 








Said bonds will be dated May Ist, 1920 and will 
mature on the first day of May, 1925 and will 
bear interest at the rate of five per centum per 
annum, payable semi-annually. Both principal 
and interest are payable at maturity at office of 
the State Treasurer, Lansing, Michigan. 


A certified check in a sum equal to one per cent. 
of the amount of bid, payable to the order of the 
State Treasurer of the State of Michigan, must 
bem subitted with each bid. 


The above bonds are a direct obligation of the 
State of Michigan. 


The right is reserved to reject any or all bids. 


FRANK E. GORMAN, 
State Treasurer. 


Adrian H. Muller & Son 
AUCTIONEERS 


@FFICE No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Aoceunting, 
Inceme Tax Return. 
Telephone Recter 544) 











SILVER 


THAYER, DREW & CO, | 8ULLION 


MUNICIPAL BONDS 
111 Broadway 


New York 
Teiephone ecior 418 





Faw Yore 


Wi “Bullion Letter™ 
a Sent on Request. 


SRINIVAS R. WAGEL 


EASTERN 
EXCHANGES 


FEDDE & PASLEY 


Certified Public Accountants 





55 Liberty St., New York 


Phone JONN 28626 
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WEST POINT,* cane County, Neb.—BOND ELECTION. —The 
voters will have su ted to the, on Apr. 6 the question of issuing $20,000 
Met Phd Root Boe pom sod ~=¥. 110, p. 1221. 


WHARTON SCHOOL DISTRICT tet oe O. Wharton), Morris County, 
N. J.—BOND OFFERING.—J. H. W District Clerk, will receive 
pro ry & | ne m. April 13 for an issue a of 5% school bonds, not to ex- 

150,000 enom. $1,000. Date May 1 1920 Prin. and semi-ann. 
int. (M. & Ss.) payable at the Dover Trust Co. of Dover. Due $5,000 
yearly on May 1 from 1921 t 1950, incl. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 47, Wash.—BOND 
SALE.—The State of Washington, offering par, was the successful bidder 
for an issue of $15,500 5% school bonds, it is stated. 


WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT SOLD.— 
The $16,000 4% % Lucius C. Pratt et al Big Creek Twp. road bonds, offered 
on eb. 28—V. 110, p. 789—were not sold, as there were no bids sub- 


or eke tae ek Luzerne County, Pa.—BOND ovens NG.—Fred. 
H. Gates, City Clerk, will receive proposals until 12 m. April 13 for 1m "7 

4 é: tax-free coupon city-impt. bonds. Denom. $1, Date O 
19 Prin. and semi-ann. int. (A. & O.) perenne, 19 at the City Socanenet ; 
offi Due yearly on Oct. 1 as follows: 6; $20,000, 3937 to 
1940, ‘incl., and $5,000 1941. Certified ponent | ote aM amount of bonds 
bid for, payable to the City Treasurer, requir ality approved b 
-oumae, | eo & Munson of Philadelphia, a nakee a whose opinion will 
be furnished to pros ive bidders. Purchaser to pay accrued interest. 
Total bonded debt, including this issue $2,166,185 51 
Last nM assesed valuation, upon which 1919 taxes 


Total estimated value of taxable property 
i of A ogy y owned uy municipality 
or 1020. 10 mills 


amas POINT [NDE ENDE SS SCHOOL 4s P. O. Wills 
Point), Van Zandt County, Tex.—BONDS REGISTE issue 


of $10. 000 5% 20-40 year bonds was registered with the State Comptroller 
on March 





WOLF POINT, Roosevelt County, Mont.—BOND ELECTION.— 
On April 10 $50, 060 water-extension bonds are to be voted upon. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On March 30a temporary loan of $875, , issued in anticipation of nevente. 
dated March 31 and maturing Nov. 1 1920, was awarded, it is stated, 
Salomon Bros. & Hutzler on a 5.64% ‘caus basis, plus a $7 aa. 


RAY, Yuma County, Colo.—BOND ELECTION.—On April 6 
$30.000 6% 15-year bonds to purchase the electric-light plant will be 


vo upon. 

WRIGHTSVILLE, Johnson County, Ga.—BOND SALE.—-The 
$30,000 5% 30-year coe cy a sewer bonds, dated Dec. 1 1919 offered on 
March have been sold, it is stated, to the Robinson- 


110, 
Hump Co., of ’ Pes for $30,603 06 (102. 0102) and interest, a basis 
of ener 36%. 


oy FOMISSa NG. hw y- County, Pa.—BOND OFFERING.—Proposals 
received > Ps m. April 20 by Claude B. Mengel ee ons 
Secretary, for $59, 000 7, compen school bonds. Denom. In 


semi-ann. Due isa on Apr OD " eee: $50, 1921 to 7S a's oo ee 

$1,000, 1931 to 1933, incl.: 34 to 1937, incl.: $3,000, 1938 to 
1943, incl.; Bu $5,000, 1944 to 000," oe all being subject to call on Ae 

after April 1 1923. Certs check for 10% of amount of bid required. 








| CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURESA WARDED 
IN PART.—Of the twenty issues of 6 6%% school debentures offered o 
Mar. 15—V. 110, p. 1004—five issues were awarded to the Canada Tanéet 
and National Investment Co., Ltd., as follows: 
$2,000 Hurstbourne No. 3, 647 15-yr. serial debentures at 96.25. 

2,500 Passchendale No. 3,840 15-yr. serial debentures at 96.50. 
1,500 Strome No. 1,978 5-yr. serial debentures at 97.50. 
3 200 Turner No. 3,797 10-yr. serial debentures at 97.60. 
2,000 Bowden No. 302 15-yr. serial debentures at 97. 


BRAMPTON, Ont.—DEBENTURE SALE.—An issue of $45,533 12 
+ ey ten-installment improvement debentures was awarded on March 5 to 
Gundy & Co., of Toronto, at 98.50. 


CHARLESWOOD R. M., ay Ong A TURE Batya nee —A. B. 


Blakely, Munici -Treasurer g proposals to-day 
(A nad 3) for $1 000. 6% 20-installment brides debentures, according, to 


GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURE 
the by ~ of March, _ Gundy & Co. and the Domin- 
purchased at 98. ae. $1,000,000 6% debentures, ma- 
turing April "as the price d the district is borrowing the money 
at an bn nach + le rate of 6.1 
oat is the second issue put a ty the district within a month, the first 

e being the $750,000 6%, ten-year debentures, which were awarded on 

Fe D. , we —e same houses which have purchased the second issue.— 
p 


HAMILTON, Ont.—DEBENTURE SALE.—It is reported that™ on 
March 24 the "$46, 768 28 1-20-year installment and $25,000 1-20-year 
a © 5% debentures offered on that date (V. 110, p. 1114), were 


aw , Forbes & Co. and ©. N. Bings & Co., of Toronto,’ at 
93.13, a ot of about 6.15%. 


MIMICO, Ont.—DEBENTURE SALE.—Wood, Gundy & Co., of 


Toropto, have p urchased on a 6% % interest basis, debentures of this town 
to the amount Pf $16,232, bearing interedt at 54% an O- 


MT. ROYAL, Que.—DEBENTURE OFFERING pay Mackenzie. 
Secretary-Treasurer, will receive bids until April 6, re to reports, 
for $850,000 5%% 5-year debentures. Date Nov. 1 1924. 


PRINCE RUPERT, B. C.—DEBENTURE OFFERING.—W. D. Vance, 
City Treasurer, will receive proposals until 12 m. Apr. 14 for the following 
6% debentures: $20,000 20-year water extension; $60,000 15-year eelopnone 
extension; $40,000 30-year ye ty ry $150,000 30-year public sch 
orate 10, 000 5-year sewer im $12,000 15-year Morse Creek Bri 


dh g sf nes pl roads and $45,000 15-year electric | nt 


cane Sask. __DEBEN TURES SOLD “OVER THE COUNTER.” 
The city has sold its $117.000 debentures mentioned in 1 F 110, p. Py a' over 
the counter, the purchaser being local investors, who p~» — and 
oO 


The debentures interest d t $56 *. 1908 d 
and matur D 
$61,000 July 1 1934. . - . 


STAMFORD TOWNSHIP,¥ Ont.—DEBENTURE OFFERING.—It* is 


reported that proposals will be_recei 4 
installment debentures. ved until April 5 for $20,000 6% 20 


WINDSOR, Ont.—DEBENTURES VOTED.—On Mar. 22 the by-law 


to issue $12, 000 6% 10- ear motor-truck street-flushes debentures carried 
“against’ 


by a vote of 26 ““for’’ to "——V. 110, p.*1114. 








ENGINEERS 


ENGINEERS 


a _ MANAGEMENT 








Br. 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 


49 Wall Street 


Viele, Blackwell & Buek 


ENGINEERS 


Designs and Construction 
Hydroelestric and steam 





Coal Mine 


Management 





houses and buildings. 


CONSTRUCT either from their 
own designs or trom designs of 
other engineers or architects. 


MANAGE public utility and in- 
dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





ELIZABETH 
NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 











THOMAS T. GRAY 

Consulting Petroleum Engineer 
investigations, Appraisals & Reports ve 
on Oil Propositions 


Telephone Elizabeth 2766 


If you are financially interested 
in coal properties you should 
investigate the service we offer 
you. ~~ 
Changing industrial conditions 
make efficient supervision 
4g more essential than ever. 

Peabody management service 
has been of great benefit +z 


ov 
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THE 
J. G. WHITE ENGINEERING 
CORPORATION 


@vexe! Bide. 


MINING ENGINEERS 


H. M. CHANCE & CO. 
@ining Engineers and Geologists 


-OAL AND MINERAL PROPERTIE: 
Examined, Maneged, Appraised 


many owners of coal mines. . 
Ours is a highly specialized 
organization operating thirty- 
six bituminous mines in eleven 
fields with an annual capacity 
of 18,000,000 tons. 


PHILADELPRI It is the result of thirty-seven 





Engineers 





Constructer 


Buildings—Industrial Units 
Public Utilities 


Reports— Valuations—Estimates 
43 EXCHANGE PLACE] NEW YORK 





F. WM. KRAFT, Lawyer 


Specializing in Buaminaticn & Preparation of 
County, Municipal and Cerperatios 
Bonde, Warrante and Securities and 
Proceedings Authorizing Sams. 
a hes oe 


CHICAGO, ILLINOIS 


years of experience in mining 
and selling coal. 


Booklet explaining this service 
will be maiied on request. 


PEABODY COAL CO. 
ECHICAGO 


St., 
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August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


COTTON MEROEHANTS 
121 Chestnut St. 25 Broad St. 
f/HILADELPHIA NEW YORK 
importers of Egyptian and all 
Foreign Cottons 


FOREIGN CORRESPONDENTS: 


Geinahart & Co., Alexandria, Eaypt. 
See. H. MePadden & Bro.'s Agency, Lima, Peru. 


Henry Hentz & Co. 


22 William Street 85 Congress Street 
“SEW YORK BOSTON, MASS. 


GOMMISSION MERCHANTS 
AND BROKERS 


Members of 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Riberal Advances Yiade ca Cottos 
Consignments. 





GWATHMEY & CO. 


20-24 EXOHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


YORE SUaTON Bae 
gc oe 
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Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
PALL RIVER , 

PROVIDENCE 
WHEW BEDFORD 


E 
AN. Y., 
WELD x Oo. 

LIVERPOOL. 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Ootton Exchange. 


STEINHAUSER & CO, 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
86 Cotton Eochange 
Orders for future delivery contracts 
the New York and Liverpool Cotton 


Hopkins, Dwight & Co. 
er 86 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Reem 66. Cotton Exchanse Bulidine 
NEW YOR&. 





New York 
executed on 
Exchanges. 





THT 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 
vo Sate 








Rhode Island 
Hospital Trust 


=” 


TF 


ms a! 
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CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Pelicies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. ° 


Accounts of banks and 
bankers received 


Correspondence invited 
Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class, personal 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadwayi 
New York City. 
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United States Trust Company of New York 


45-47 WALL STREET 


Capital & Sur- 
pius $7,000,000 


Deposits, 
$60,000,000 | 





aa tema i ee 
aT Re ne 








Capital, $2,000,000.00 
Surplus and Undivided Profits, $14,512,007.58 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary alte other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real os 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary - FREDERIC W. ROBBERT, 8nd Asst. See's 
CHARLES A. EDWARDS, id Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEVELLER EDWARD W. SHELDON OCORNELIUS N. BLISS JB. 
N OCHAUNCEY KEEP HENRY W. Ge FORE 
ARTHUR OURTISS JAMES WILLIAM CENT ASTOR 
WILLIAM M. KINGSLEY sLO 
WILLIAM STEWART TOD 
OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 








General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 








Financial 


$1,500,000 
Port of Tacoma, Washington 


General Obligation 5% Bonds 
Financial Statement 


1919 
Miebe “(this issue only). 
bt Less than e 
Per Cent of Assessed V alasathet: 


Maturing 1931-1965 
Price, Par and Interest 


Bolger, Mosser & Waillaman 


28 South La Salle Street, Chicago 


$50,000 


St. Francis Levee District of Arkansas 
544% BONDS 
Due serially 1952 to 1969. 








Population....125,000 
Price to yield 5.40% 


Mortgage Trust Company 


802 North Broadway, SAINT LOUIS 





~ $300, 000 Casey-Hudson Company 
8%, Cumulative Serial Preferred Stock at 

$100 per share and accru dividends 

Serial redemptions, 1923-1932 

Business—General business in Automatic 
Screw Machine Products, besides manufacturing 
and marketing several important articles in large 
quantities. 

Net fy Assets—$147 per share of Pre- 
ferred Stoc 
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American Woolen Company 
Common Stock 





Special Curculst im Reciiie 





Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 








C. F. Childs & Company 
Specialists — 

U. S. Government Bonds 

CAPITAL: $500,000 


CHICAGO 
8 So. La Salle St. 


NEW YORE 
120 Broadway 








| 


Net Tangible Assets—Over $200 per share of | 


Preferred Stock 

Earnings—Average Annual Net Earnings of 
the Company $109,177.98, or over four and one- 
half times dividend requirements. 


Special Circular on Request. 


George H. Taylor, Jr. & Co. 


High Grade Investments 


111 W. Monroe St., Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank {Building 
CHICAGO 
Railway Exchange Building 


MILWAUKEE 
Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


La Monte & Son 
61 Broadway New York 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Mitier, Jr., President 

W. M. ice-President 

R. Sesaatt. Vice-President 

Alex. F. ayiand Vice-President 

s. Vice-President ‘ 
Bail, Jr., Cashier 


Sadia ichedan Invited 


The Texas Company 3-Year 7% Notes 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
66 Broadway 




















New York 


Caldwell & Company 


SOUTHERN ee ae 
Nashville Ohactaneogs & aa Part Louie B 
Nashville & Deca “4 
Nashville Railway & Light Oso. Securities 


NASHVILLE, TENN., 
214 Union Street 


ST. LOUIS, MO. 
217 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Rallway & t Oc. Securities. 
Nashvilie & Decatur R 
Nashville Chattanooga & St. Louis Ry 
Municipal, Corporation & Public Utility 


233 THIRD:AVE. NORTH 
NASHVILLE . . . TENNESSEE 








W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South LajSalle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Cellateral Loans 
Investment Securities 





208 S$. La Salle St. Chicage, I. 


[Vor. 110. 





Financial 
WE SPECIALIZE IN 

Alfred Decker & Cohn 7% Pref. Steck 
Brunswick-Balke-Collender 7% Pf. Stk. 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First o 
General American Tank Car Equip. 6s 
General American Tank Car 7% "Stk. 
Godchaux Sugars, Inc., 7% Pref. Stock 
The Glidden Company 7% Pref. Stoek 


AMES, EMERICH & CO. 


111 Broadway, New York 
CHICAGO MILWAUKEE 


LOLI eee eal ae AE 





GERMAN 


Bonds and Marks 
Our circular on application. 





Wollenberger & Co. - 


INVESTMENT BANKERS 
105 So. La Balle Bt. 
CHICAGO 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members ef New York & Bester Steck Exehaace: 





Day & Zimmermann, Inc. 
ENGINEERS 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industriai Sonsitles 


HOME OFPICE 


611 Chestnut St. 
Philadelphia 


NE YORK OFFICE CHICAGO Orns 
S Wall reet Harris Trust Bidg. 





A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


113 South La Salle St. 
CHICAGO 


63. William Street 
NEW YORK 


Dominick & Dominick 


Established 1870 
1156 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





88 Se. La Salle Street CHICAGO, ILLINOIS 





Municipal Bonds 
fAre Exempt from Federal Income Tazes.” 
Yielding from 4% to 6%. 
Send for List 


THE HANCHETT BOND CO. 
Incorporated 1910 
39 South La Salle Street 
CHICAGO 
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INDEX TO THIS SECTION 


PAGE PAGE 
REVIEW OF MARCH TEXTILE MANUFACTURING STOCKS— 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND Pricus.. 19 


RECORD OF STOCK SALES AND Pricus.. 29 
GENERAL QUOTATIONS— 


INSURANCE STOCKS AND SCRIP... 46 
STEAM RAILROAD BONDS 


| REALESTATE TRUST & LAND STKS. 47 
TITLE GUAR. & SAFE DEP. STOCKS. 
U. 8. AND MUNICIPAL BONDS..-. 
CANADIAN MUNICIPAL BONDS.... 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 


INDUSTRIAL & MISCELL. STOCKS.. 47 || BANKS AND TRUST COMPANIES.-. 
EXCHANGE SEATS 








wWeE HAVE NO EXTRA COPIES OF THIS SECTION. 








April 38, 1920 





WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT, PINE & VEPEYSTER STs., NEW YORK. 



































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 


Income for Year 1919 - - $112,753,456.59 
Paid to Policy-holders during year - §81,113,205.12 
Reserves and Liabilities -~— - 574 384,952.83 
Contingency and Dividend Funds - §88,005,322.07 
Assets eto, 662 ,390,274.90 
Insurance in Force - 2,089,171,357.00 
Annuities in Force 2,700,739.87 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, _ 24 Vice-Presidente 
JAMES TIMPSON, 


GEORGE C. some 
WILLIAM F. DIX, 





























“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business Feb. 28 1920. 
RESOURCES— 


Loans and poneounts 
Banking Ho 


e 

nende. "Menunitios, &c 

IY I, la asl ll ee tt 
Due from Federal Reserve Bank of New York.... 5 
Cash Exchanges and Due from U.S. Treasury... 3,65 
Customers’ Liability Account of Acceptances... { 


LIABILITIES— $58,817,562 91 


NEEDS ERE AMAL NLA IONAR LR ET 
Surplus and Profits (Earned) $1,000,000 00 


Circulation 
































250,000 00 
344,745 
179,228 78 


Bills Payable & 71,319 86 


serve Ban 


U.S 





$58,817,562 91 | 
C.c. FISHER, Asst. Cashier. 
J. D. SMITH, Asst. Cashier 
B. I. DADSON, Asst. Cashier. 
ORR, Asst. Cashier 


B. DITTO, Asst. Cashier 
NELSON, Trust Officer 


View to Business 


J. 
E. 

a ay Invited with 
Relations 


D. 
I. 
E. 
y © 
ae 
a 





ee 














Paterson, BR. F, 


First National Bank 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 


Time Loans $3,097,766 80 


1,828,350 00 


1,215,645 17 
15,800 00 
661,675 00 





Cash and Balances in Banks $4,926,106 80 


Due from Treasurer U, S. 
Demand Loans 





1,893,120 17 
308,800 00 


$7,128,026 97 


Real Estate 





LIABILITIES— 


Capital Stock, Surplus and Undivided Profits._.. $1,215,895 35 
Circulation 295,997 50 


Deposits 5,616,134 12 
$7,128,026 97 





OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
| ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Oasb 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 — 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








Hew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Feb. 28 1920. 
ASSETS— 

Leenms and Gissenets..cccccocéceccoessesooceses $87,822,142 68 

United States bonds and certificates of in- 
debtedness 

Other stocks and bonds 

Banking house 

Letters of credit and acceptances 

Cash and exchanges 

Customers’ liability. account of loans 

Interest earned 


4,756,179 82 
600,000 00 
12,766,504 66 
20,700,001 60 
2,937,169 65 
351,043 49 


$138,360,941 90 





LIABILITIES— 


12,958,195 28 
81,625,945 89 
300,000 00 
64,060 32 
545,700 89 
26,497,799 06 
2,937 169 65 


$138,360,941 90 
P. H. JOHNSTON, President 

FRANK K. HOUSTON, Vice-Pres. J. L. PARSON, Asst. Cashier 
FRANCIS HALPIN, Vice-Pres. J. G. SCHMELZEL, Asst. Cashier 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier 
CLIFFORD P. HUNT, Vice-Pres. 8. T. JONES, Asst. Cashier 
E. H. SMITH, Cashier W. F. CROOK, Asst. Cashier 
E. GIBBS, Trust Officer 


Bonds borrowed 

Reserved for interest, taxes, &c 

Interest unearned 

Bills payable with Federal Reserve Bank 
Loans for account of customers 








H.M. ROGERS, Mgr. Foreign Dept. 


NATIONAL 
BANK 


COAL #* IRO 
NEW YORK 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts 
Interest Earned but not Collected 
. S. Liberty Bonds 
. 8S. Certificates of Indebtedness 
. S. Bonds account Circulation 
Due from U. S. Treasury 
Other Stocks and Bonds 


























2,712,332 4 
1,048,029 77 
8,305,868 49 
622,675 70 
$25,205,987 50 


apital Stock $1,500,000 00 
Surplus and Profits (Earned) 1,619,087 13 
Circulation : one 020 rt 

<item 15,906,232 55 





atime LY 7 


Deposits 

pone savings Depeess.---. eat et rt 
erest Ac 

a oneer = 8 ‘Bills Pa ayable, “Federal Reserve Bank 4,386,149 45 

Reserve for Taxes and Contingencies 8,695 18 

Acceptances for Account Customers 865,038 37 

$25,205,987 50 





JOHN T. SPROULL, Presiden 
DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Asst. Cash. 
ALLISON DODD Vice-President. WILLIAM H. JAQuitH Asst.Cash. 
ADDISON H. DAY, Cashier. ARTHUR A. UDERS, Tr. Off. 





Member New York Clearing House Association 





Merchants National Bank 
WORCESTER, MASS. 


Statement at Close of Business Feb. 28 1920. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
United States Government Securities 
Acceptances of Other Banks 
Credit Granted on Acceptances 
Cash on Hand, in Banks, and Due from United 
States Treasurer 


618,000 00 
2,058,727 00 





$22,807,119 31 


$1,000,000 00 
1,113,675 70 
15,000 00 
982,351 69 
150,000 00 
846,870 00 
15,000 00 
18,684,221 92 


$22,807,119 31 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


. DRURY, President. H. T. TILLSON, Asst. Cashier. 
. EVANS, Vice-President. J.A. FITZGERALD, Agst. Cashier. 
. BRIGHAM, Vice-President. N.B. POTTER, Asst. Cashier. 
. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 
. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 


LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Circulating Notes 
Acceptances Executed for Customers 
Acceptances of Other Banks Sold 
Liberty Bond Rediscounts 
Bond Account 
Deposits 





Merchants National Bank 





$13,630,946 05 | 
2,102,441 22 


1,201,906 58 | 
2,986,298 46 | 


PROVIDENCE, R. 1. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Feb. 28 1920. 
RESOURCES— 


208,800 00 | 


n 
os 


"37,536 71 
$14,159,154 32 


she 


nterest 





LIAS TIES 
Capita 


eee and Undivided Profits 
Reserved for Taxes and Interest 
Unearned Discount 

National Bank Notes Outstanding 
Deposits 


Acceptances Executed for Customers 
Reserved for Depreciation of Securities 
U.S. Bonds Borrowed 





$14,159,154 32 





ROBERT W. TAFT. Presiden 
CHARLES H. NEWELL. Vice-President 
MOSES A BARBER. Vice-President 
FRANK A. GREENE, Cashier 
LARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 

















BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS FEB. 28 1920 


RESOURCES. 
U. S. Bonds to Secure Circulation 
Other U. S. Bonds and Certificates 
Bonds and Stocks 
Time Loans and Discounts 


Demand Loans-..-.-..- RE Le ce ee $3,245,228 99 
Due from— 
ederal Reserve Bank 3,349 35 
Other B L,027 20 
U. S. Treasurer 2¢ oe +4 
> 
447, (926 53 














Exchanges 
h 





6,118,689 02 


Customers’ 270,868 15 





$16,333,153 95 


LIABILITIES, 
Capital 


Profits (Net) 
Reserves 





$2,763,419 15 

Circulation 390,500 00 
Deposits— 

Individual $9,688,070 76 

ik 1,474,209 84 


15,586 05 





11,177,866 65 
1,740,500 00 
70,868 15 
200,000 00 


Rediscounts with Federal Reserve Bank 
Acceptances executed by Customers 
Acceptances Guaranteed by this Bank 








$16,333,153 95 


Henry 8. Grew, President 


William 8S. B. Stevens__ Vice-President 
Alexander Whiteside____Vice-Persident 
Lorne M. Graves Vice-President 


; Cashier 
Hubbard B. Mansfield__ Asst. Cashier 
Ross C. Skinner Asst. Cashier 


AnIndependent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








NATIONAL 
BANK 


PIF TH-THIRD 


of Cincinnati 


Statement at Close of Business Feb. 28 1920. 


RESOURCES. 
DE ge Sr aaneccecooceccocccescoocecepescesesece $29,201,368 23 
Ch A SRR IER EL: TT Re. 4,031,051 25 
onds and Securities 4,082,535 32 
t i ,000 00 
L.157 85 
0 00 
1.940 47 
gy cg 12 




















LIABILITIES. 
apital Stock 
urplus and Profits 





$5,257,100 96 
1,927,897 50 
650,000 00 


168,732 10 
513,150 00 


»112,172 56 
$51,529,053 12 


Circulation 


Sold 
Acceptances and Letters of Credit 
U. S. and Other Bonds 
Deposits 

















IAM A. HINSOH. Vice-Pres. 
Heel H. SHIELDS, Cashier 


Van AUSDOL, "Asst. Cashier. 
FRED. J. MAYER. Asst. Cashier 
SAM’L McFARLAND. Asst. Cash. 
EDWARD A. VOSMER, Asst.Cash 

WILLIAM GALE, Asst. Cashier 


THE U. S. GOV , 
OHIO. GOVERNMENT 


POOHAT “¢ ce-Pres. 
CHARLES . PERIN™ Vice Pros. 


DESIGNATED DEPOSITARY O 
STATE O 


G. 
F 
F 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 


$6,172,444 54 
189,144 27 
755,631 74 
547,103 00 

2,616,699 50 
3,579,950 44 


$13,860,873 49 





Surplus and undivided profits 
Circulation 





$13,860,873 49 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYK:¢, 


Asst. Cashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Feb. 28 1920. 


OURCES— 
Loans and investments $18,018,624 76 
Customers’ liability letters of credit and accep- 

tances 
Due from banks 
Exchanges for Clearing House 
Cash and reserve 





> 
1,153,576 465 
1,981,548 12 





ILITIES— 

Capital Stock ,000, 
Surplus and net profits 1,878,240 52 
Circulation 600,000 00 
Letters of credit and acceptances 2,435,167 47 
Bills payable, Federal Reserve Bank 5,288,940 00 
POMRGTES..o.tis bse abababvatnshbeboncbebeubedoce 15, 627, 647 29 








JAMES 
LIVINGSTON SULLIVAN, 
Vice-President. 


Ww. H. MERKER, 
Assistant Cash. 


F. SULLIVAN, 
resident 
FRED o nn ae 


W. H. TRAPPE, 
Assistant Cash. 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 


changes or opening new accounts. 


re 








Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 














| 








~_ 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 


RESOURCES 


Loans and Investments 

Accrued Interest 

Letters of Credit and Acceptances 
Due from Banks 

Exchanges for Clearing House 
Cash and Reserve 


$75,447,004 52 
172,516 58 
5,899,125 20 
14,450,929 06 
1,480,744 08 
5,329,071 27 





$102,779 ,390 71 


LIABILITIES 


ital 

Surplus and Net Profits 

Reserve for Unearned Discount 

Reserve for Taxes and Interest 

Circulation 

Acceptances and Letters of Credit 

Rediscounts & Bills Payable with Federal 
Reserve Bank 

Deposits 


370, ‘575 32 
378,856 96 


5,899,125 20 
ta ‘ 

63,012,018, 99 

$102,779,390 71 








OFFICERS 


JOSEPH WAYNE, JR., 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


President 

ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $1 1,000,000 





A CCOUNTS 


OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, 


Chairman of the Board. 


E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W. R. HUMPHREYS, Vice-President. 


W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 


G. E. STAUFFER, Assistant Cashier. 

















Charter No. 1 


FirsT NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business Feb. 28 1920. 
RESOURCES 
Loans and Investments $43,650,238 83 
Customers’ Liability for Acceptances 1,851,438 32 


Interest Earned but Uncollected . Bay = Equipped with every modern facility, 
Due fro.n Banks ,711, : 
Exchange for Clearing House 1,388,624 21 we are prepared to render to our corre 


Cash and Reserve 3,874,136 06 spondents first quality service in the 

$58.4 collection of checks, transfer of funds, 
credit information and any other mat- 
Capital ters for which they may call upon us 
Surplus and Undivided Profits 


Interest and Discount collected but not earned 
ed for interest and Taxes 


Liberty Bonds Borrowed 600, 7 Tradesmens 


Rediscounts Federal Reserve Bank 


Letters of Credit and Acceptances ‘pee a: National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 
KENTON WARNE - H. JAMES 
Vice-President Ass’t Cashier Capital & Surplus 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass’t Cashier Total Resources 
THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Ass’t Cashier 


“* Strength and Service’ 


eS es ae A TT TS oy 
































Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 
RESOURCES LIABILITIES 


U.8. Bonds and Certificates of Indebtedness. $787,950 00| Capital stock ,000, 
Loans, Discounts and Investments 126,701,906 02 Surplus and net profits (earned) 10,555,018 55 
Accrued Interest Receivable . Unearned di 705,315 28 
Customers’ Liability under Letters of Credit i 824,490 86 
19,610,263 55 | Acceptances and Letters of Credit 21,069,466 57 
25,362,973 34 | Domestic and Foreign Acceptances 31,785,608 01 
8,662,468 81| U. 8. Bond Account 268,000 00 

12,660,076 64; Bills Payable and Rediscounts with Federal 

25,021,885 00 


98,820,184 47 


$194,039,968 74 $194,039,968 74 


LEVI L. RUE, President 











- STEWART, Assistant Cashier 
Assistant Cashier 


D W. ‘H. i 
FORT E, Vice-President NO A Urey. ES, Assistant Cashier 


9 ORACE D WOLFE: Cashier AMES A Auditor 
TEPHEN &. RUTH. Assistant “Cashier EDGAR oss. Mer. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS DECEMBER 31, 1919 


ASSETS LIABILITIES 
Loans and Investments $52,853,661 99 | Capital 
Cash Reserves and C. H. Exchanges 6,358,396 64 | Surplus 
Due from Banks 2,790,357 67 | Undivided Profits 1,191,859 44 
ustomers’ Liability for Acceptances____ 400,000 00 | Dividends set aside for payment Jan. 2, 1920 225,000 00 
eal, Estate 3,526,969 09 | Drafts and Bills Accepted 400,000 00 
Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 








46,630,015 95 
$65,929,385 39 $65,929,385 39 
OFFICERS. 


E. B. MORRIS, se Ve 
W. N. ELY, Vice-President. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
THOMAS 8S. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secretary. 
EDWARD T. STUART, Asst. Treasurer. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS 
MEMBER OF FEDERAL RESERVE SYSTEM. 














5 
Fort Wortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Feb. 28 1920. 


JRCES— 
Loans and Discounts $11,168, 3 51 


{ 
l 
greccrart s 22, 
3 


00,008 90 

Other Real Estate r 00 
Customers’ Liability Acceptances , 00 
United States Bonds to Secure Circulation ‘ 00 
Liberty Bonds and Certificates of Indebtedness. 1,803,350 00 
Other Bonds 328,000 00 
Thrift Stamps — War Savings Certificates... 3 ,544 79 
tamp 1 ‘676 80 

5% Redemtion _ d ‘000 00 
Interest Earned—Not Collected 15,219 12 
Furniture and Fixtures 50,000 00 
,306,370 04 

$22,057,648 47 
































eral Reserve Bank Stock 
Cash and Due from Banks 


ITIES— 
apital Stoc 
Surplus re | profits 
Circulation 
Interest Collected not Earned 
Reserved for Taxes 
Dividends Unpaid 
Liberty Loan bonds borrowed 
Acceptances Executed for Customers 








LIABI 





$22,057,648 47 


, Presiden 
’ CALDWELL. Vice-Pres. 
_W. FENDER, Cashier 
RAYMOND ©. GEE, Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier 


K. M. 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIR, Vice-President 

. V. JENNINGS, Asst. Cashier 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Feb. 28 1920. 
RESOURCES 
Loans and Discounts 159,315 46 
. S. Bonds and Treasury Certificates 2,816,971 86 
Stock in Federal Reserve Bank 
Acceptances Endorsed oy this Bank 
Other Bonds and Secu 
Banking House, 
Other Real Estate 9 
Cash, Due from menks o nd U.S. Treasurer 10,198, 4 
Customers’ Liabil ity Aocomns of Acceptances... 2,398,27 
Exchanges for Clearing House 1,844.50 














LIABILITIES— 

Capital Stoc 

Surplus and | Profits 

I ow witnee eanin a eebanmaedaaenmnnia 

Deposits 38,128,382 87 
eserved for Taxes 96,2 8 

Acceptances—Customers’ Accounts 2,398,271 40 

Discounts collected—not earned 1 

repecounts with Federal Reserve Bank 807, 

Liability as Acceptance Endorser 

Bills Payable Federal Reserve Bank 


1,494,000 00 








$51,318,691 93 
JOHN E. BOUDEN JR., President JOHN LEGIER, Vice-Pres. 
FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP Assistant Cashier 
. HOWARD, Vice-Pres. ERTEL, » Assistant | Oashier 


, TNEY, Vice-Pres. 
E.H. ROBERTS ice-Pres. 
JAMES A. ROBIN, Vice-Pres. FRANK V. MOISE 
J. F. FLOURNOY JR., Vice-Pree JOHN J. McGOEY,¥Asst. Cashier, 
R. R. BASTIAN, Mer. Foreign Dept 





a oh 
““UNEXCELLED COLLECTION FACILITIES. 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 


RESOU RCES 
$51,701,925 63 


Cash 5,201,654 46 
Exchanges for Clearing House 
[Interest earned uncollected 
Ulability under Lettere of Credit and 
653 ,042 05 








$73,125,299 34 


J. 
A. HARRIS Jr., Vice-President 
E. SHIELDS, Assistant Ne os 


J. 
E. 


LIABILITIES 
Capital 
Surplus and net profits 
Letters of Credit and Kosoptances . 
Discount and Interest Unearned 





R. McALLISTER, President 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


D. REINHOLD, Assistant Cashier 
DIRECTORS 


PERCY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

©. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

GENRY TATNALL 

3’. BUTHERFORD McALLISTER 
TREDERIOK L. BAILY 
SPFINGHAM B. MORRIS 


LETTERS OF 


ARTHUR W. SEWALL 
JOSEPH MOORE, JR, 
LEWIS LILLIZ 

JAY OOOKE 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 





























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$3,019,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 


CORRESPONDENCE INVITED 
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First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discou $59,659,249 89 
Bonds and Certificates 25,422 903 63 
Bonds and Securities 7,536,386 34 
30,075 00 
Safe Deposit Vaults 30,000 00 
Federal Reserve Bank Stock 2 00 00 
Swe ag pot Liability on Acceptances 36038 39 
as esources— 
Due from U. S. Treasurer $395,250 00 
Due from Federal Reserve Bank-. 8,372,991 40 
Due from Banks 8 ,321,940 98 
Cash on Hand 3,901,164 13 


























21,591,346 51 
$116,950,396 76 


1. 0¢ 


nd , 50( ,900 00 

Undivided Profits, Net 714, 36 
eserve for Interest and Taxes 239,190 94 
nearned Discount 6 8 62 
Circulation i .697 50 
Letters of Credit and Acceptances 2,046,494 73 
Bills Payable with Federal Reserve Bank 29,780,000 00 
Deposits - 73,983,659 61 


$116,950,996 76 
fda A. WILSON, Asst. Cashier 



































@ OD PO 88888888 88888 8 EH ee 


EMORY W. CLARK, President 


- WAGAR Asst. Cashier 
7. YERS, Asst. Cashier 


Ww. 
F. F. CHRISTIE Asst. Cashier 
RUSSELL E. MITH, Asst. Cashier 
. F. MERZ, Mer. Foreign 


Ae 
ee 








THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Feb. 28 1920. 


RESOURCES. 
Loans and Discounts 
Mortgages 
I ae ea Bee eee 
U.S. Bonds 


Federal 
Banking 


28,098,678 00 





116,141,256 55 
eserve Bank Stoc 00 





LIABI Bien 








$iai,oea,401 75 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 
ar ee nt STALEY, President A. H. NE ne Cashier 





R. W. SMYLIE, Vice-President 
AUSTIN#E. WING, Asst. to Pres’t. 
R. T. CUDMORE, Cashier 
CHARLES H. AYERS. Asst. Cashier GEO. T. COURTNEY, Auditor 
ae ee bats. oe _P. FRASER, Mer. Foreign Dept. 








THE OLDEST BANK iN THE 


SOU TH-—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,980,242 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





v. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








SAFE DEPOSIT & TRUST CO. 


OF BAL TIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits $3,021,100 





Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Fy = erga and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS, 
H. So ee Chairman of Board. 
Pres. SAMUEL M. SHOEMAKER, 
WW, MARSHALL, Vico-Pree DOUGLAS H, THOMAS, 
WALDO NEWOOM 
NORMAN JAM 


JOHN J. NELLIG 
HN W. 


ISAAO M. CAT 
ROBERT ‘GARRETT, 
GEORGE O. JENKINS 





ANDREW P. SPAMER, 2d Vice-Pres. GEO, B. GAMMIE, Treasurer. 











THE CHEMICAL NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $13,000,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 





THE 
NORFOLK NATIONAL BANK 


NORFOLK, VA. CLEVELAND’S IMPORTANCE inthe 


Statement at Close of Business Feb. 28 1920. industrial field makes a Cleveland account 


RESOURCES— _ peculiarly valuable to a commercial bank. 
aes and discounts $10,383,647 16 
00 00 


DMMMMI «cu odakerasc- caren cee ak ‘301,168 56 The Union Commerce National | is 
2,991,617 10 equipped to handle commercial banking 
—— transactions of every type and any mag- 
$1,000,000 00 nitude and by reason of the scope of 
- 750,000 00 its activities it enjoys prompt access to 
$99,987 60 various sources of dependabijie business 
1°446'600 90 information. 

















$17,869,133 82 





$17,869,133 82 





W. A. GOODWIN, President ~ 
d. ». AalebAndabOnE. YBa.” LE Vamea sii in cacocu UNION COMMERCE 
J. B. DEY, JR.. Asst. Cashier E. D. DENBY, Asst. Cashier 
C. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier National Bank 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES | OF CLEVELAND 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED | 
ON MOST FAVORABLE TERMS. | 



































rr 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $4120,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 
STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 


RESOURCES. LIABILITIES. 
$73,857,633 33 yapital. 


mand Loans 22,0 Surplu 
——_—__—_—_—_—__—__ $95,895,942 45 Unc ivided profits 

United States Bonds and Certificates of Indebtedness 4,412,00000 Dividends Un 
Oo 12,971 50 Reserved for 
Stock in American Foreign —~ ap pe Corporation-.--_- "337, 133 00 Liability on Letters of Credit 
Stock in voderal Reserve Bank 420,000 00 Liability on Acceptances. 
ank Build ng ,300, Bills Payable Federal Reserve Bank 
Customers 'L ability on Letters of E kee 2,191,213 566 Unearned Interest 
Customers’ Liability on Acceptan 4,174,724 86 Doveen a Peamt ‘and Bankers 
Cash on Hand and Checks for tel men ndividua 

use $6,440,663 66 
Due from Federal Reserve Bank 11,980,730 93 
Due from Banks 18,382,269 94 
ons from Treasurer of United States__- 228, 

















37,031,654 53 


$149,076,239 90 $149,076,239 90 
OFFICERS . 


ERNEST A. HAMILL, Chairman of the Board 
EDMUND D. HULBERT, President JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY, Asst. Cashier 
J. A. WALKER, Asst. C jer 
NORMAN J. FORD, "Vine Provident CHARLES NOVAK, Asst. Cashier 
JOHN 8. COOK, Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR CLYDE M. CARR H. HULBURD J. H. SELZ 
©. B. BORLAND HENRY P. CROWELL RLES L. HUTCHINSON Ag A. SHEDD 


EDWARD B. BUTLER ERNEST A HAMILL JO MITCHELL ROBERT J. THORNE 
BENJAMIN CAPPENTER EDMUND D. HULBERT MARTIN A. RYERSON; CHARLES H. WACKER 


FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
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THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO || OF Ss Seen ee 
Statement at Close of Business Feb. 28 1920. surplus funds to place at interest. 


RESOURCES— We specialize in carefully selected Corpora- 


Loans and disco unts-------. 993,718 37 tion, Municipal and Railroad bonds, netting 
ess 

United States bonds ack ona 50, from 5 to over 7%. 

ety cmn g , 43,625 00 Lists and detailed information furnished 

Fed 1 Reserve Bank stoc 

Customers Liability Account Acceptances 925, eo 00 promptly on request. 

Other resourc 

CASH AND DUE FROM BANKS 


Oy we || Chicago Trust Company 


Surplu 
Unc vided a d but not earned 
scounts collecte utn arn 
Reserved for taxes , OFFICERS 
Acceptances executed for customers 925,000 00 
Other eres 
ividends unpa 
Circulation 48,800 00 
DEPOSITS 23,398,538 64 


$27 ,287,221 80 












































OFFICERS 
8. T. KIDDOO, President A. W. AXTELL, Asst. Cashier 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier 
J. L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier 
D. R. KENDALL, Cashier ©. L. WISTRAND, Asst. Cashier 


DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift ARTHUR, hel 
Samuel Cozzens Halsey E. Poronto M.A. Traylor D. D. KLEDER._ meetintes 
G. F. Emery J. A. Spoor F. E. White 
8. T. Kiddoo Thomas E. Wilson 















































Chicago, Tl, 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS FEB. 28 1920 


RESOURCES LIABILITIES 


,022 81 
77,068 59 


15,052 00 
,000 00 

















Interest Collected in Advance of  Watasics 
1,475,916 95 Reserved for [Popresiation on Investment 


Dividends Un 
582,798 07 Currency in Cir ~"pantas reread 
10,717,645 75 Letters of Credi it and Travelers’ Checks 


tstandin 1,609,296 95 
Bills ble with Federal Reserve Bank 1’ 
heme my with Federal wey y A este “ooo oo 


Acceptances Based on Imports & 4 "623.473 62 
Deposits 33,368,707 89 
ono deaeniiadindnn eannwn ~~-~$42,214,504 17 RPE Se Parana ey aN ITI PO $42,214,504 17 


OFFICERS 


JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashi 
WILLIAM T. FENTON, lst Vice-Pres. & Mer LOUIS J. MEAHL, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President. WM. C. FREEMAN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President CHAS. 8S. MACFERRAN, Assistant Cashier 


O. H. SWAN, Cashier WALTER L. JOHNSON, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier A. O. WILCOX, Mgr. Foreign Exch. Dept. 
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Capital, The CONTINENTAL and eee 
Surplus and Profits, COMMERCIAL Resources Over 


$48,000,000 B A N K S $500,000,000 


CHICAGO 


Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS OFFICERS 
George M. Reynolds, President George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds . . Vice-Pres. Wilson W.Lampert. . Vice-Pres. Arthur Reynolds, President 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . . Cashier John J. Abbott . . Vice-Pres. Edmund J. Claussen . Asst. Sec, 
Alex. Robertson . . Vice-Pres. Harvey C. Vernon . Asst. Cashier pen oe - + Mice-Pres. Kinney Smith . Asst. Secretary 
Herman Waldeck. . Vice-Pres. Wilber Hattery ? . Asst. Cashier uis B. Clarke . . Vice-Pres. John P. V. Murphy 


John C. Craft . . . Vice-Pres. H. Erskine Smith . Asst. Cashier oy SS — Bond Dept. D. 7 wor | —— ” epartment 


William T. Bruckner Vice-Pres. Dan Norman .. . Asst. Cashier Walter F. Braun . Asst. Manager Savings Dept. 
John R. Washburn . Vice-Pres. George A. Jackson . Asst. Cashier Vice-Pres. and Mer. of Sales RobertJ. Hercock Asst. Cashier 
John F. Craddock. . Vice-Pres. Henry F.Studt . . Asst.Cashier John A.Shamnon . . Cashier AlbertS. Martin . Asst. Cashier 
Cyrus A. Barr . . . Vice-Pres. Edward E. Barker . Asst. Cashier § William P.Kopf . . Secretary George Allan . . Asst. Cashier 
Joseph McCurrach . Vice-Pres. W.H.Gilkes. . . Asst.Cashier “Verett R. Mc adden Thomas E. McGrath 


Assistant Secretary Asst. Cashier * 














29) A HAHHPAUHNNAUONORUGNGOOQQQOOOUOETOOOHGSSOOOTUOOGEEOOGOUOUOAEDEOOUQOOTOOUOOOOHOOOOUOEOREESYOOTOOOTO ED EAGAS AOU GOGAT EHH 
EUANUUENUUUEAUUENTUCEUUNAUEENUOOEOEROOTREGUEGQUEEUAOCEGURSAD ERA SOORAUOEOAUEETUGUU TEAL EGROOGUU EEUU EMRNEAD CELA TAMU ENATTOUU EAA ATTA UA 





SOUT EAD UANUUUUUUUUUANAUELEASHUUHTOAAAUEUOOEEAUT EARL UAEUESEOOLOUOOOUEOGUOO ERE E AU AUEED TREAD EEUOOU PERERA A UAE EAHA 


























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 





























10 








James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Factors and Correspon- 


Agents, 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 

















Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Feb. 28 1920. 


URCES— 

Loans and Discounts 

U. S. Bonds and Treasury Certificates ......-. abs 
| Stock 

4 





$17,565,231 04 
,376 61 
000 


; 00 
897,219 59 
285,000 80 

100 00 
111,894 08 
100,000 00 


150,000 00 
37,500 00 


443 
110,904 53 
153,400 00 
10,107,688 79 
1,108,319 07 
LIABILITIES— v5 
SEES SIGS, LOE A LOE ste 
Surplus and Undivided Profits 
eserved for Interest and Taxes 


ERE IR: 85 MRT AEDT 
Letters of Credit 


0 
118, 894 08 
'000 00 
scounts Collected Unearned 40, 485 75 
- Bonds Borrowed 


00 
SR ce ee et ee 26,997,100 64 


. WATERS, President D. IVEY, Cashier $31,108,319 07 


Federal Reserve Bank 

onds, urities, & 

stock in Commercial Fireproof Building Co. 
(Bank Building) 

Other Real Estate Owned 

wastomers Liability on Letters of Credit 

tance Account 

niture and puxtures 

Per Cent nd 

Savings Bek tae and Thrift Stamps--.- 

Interest Earned Uncollected 

Other Assets 
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FIRST NATIONAL BANK 


OF LOS ANGELES 
Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts $35, H+ aaa 4 
s, Securities, 

U.S. Roads te Secave Circulation 250,000 00 
Furniture and Fixtures 

pron i ay om 

ances ra 
Customers’ atta under Letters of Credit and 
Accepta 
Customers” Tiability on Liberty Loan Subscrip=- 


Labente Loan Bonds held in Trust for Subscribers 
Interest Earned—Uncollected 

Other Assets 

Cash and Sight Exchange 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Bills Rediscounted 
Circulation 
Letters of Credit and Acceptances 
Payments Received on Liberty Bonds Undelivered 
Reserve for Taxes and Interest 
Unearned Interest Collected 
Earned I 
Other Liabilities 
Deposits 


1,056,672 53 
622,936 00 
137,059 07 

69,190 93 
257,828 16 
17,266 82 
15,185,499 53 
$57,864,239 30 





25,366 78 
72,618 07 
257,828 16 
3,053 09 
47,930,850 18 


$57,864,239 30 
ELLIOTT, Chairman Board of Directors. 
E. W. COE, Assistant Cashier 
- JON ES, Assistant Cashier 
BRYAN, Assistant Cashier 
. GREENE, Assistant Cashier 
. KING, Assistant Cashier 
LUTZ, Asst. to the President 
RUTH, Auditor 
ORSYTH, Mgr. Foreign Dept. 





J.M. 
. M. ROBINSON, President 
)HN P. BURKE Vice-President 
. 8. PAULY, Vice-President 
. oo, MARTIN, Vice-President 
IN 8.CR AVENS, Vice-President 
. W. WOODS, Vice-President 
» aoe AMMOND, Cashier 
 o. WAY, Assistant Cashier 


Anglo & nile Paris 
National Bank 


Ot San Francisco 
Statement at Close of Business Feb. 28 1920. 


RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 





$41,970,796 50 
3,600,000 00 
8,713,789 81 
8,426,747 86 
1,542,840 74 

18,026,047 47 
38,592,972 90 


$120,873,195 27 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 
Letters of Credit, Domestic and Foreign 
Deposits 


2,651,675 16 
3,600,000 00 
11,478,500 00 
18,026,047 47 
81,116,972 64 
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H. 
. PETTIGREW, Vice-President GEO. E. F. DUFFET, Asst.Cashier | J, FRIEDLANDER, Vice-President J. G. 
R L. O. OO. F. a Vv. KLIN 


. RUGG, Vice-President IVEY, A: 
‘ DORAN, Vice-Presideat gst. Cashier 
. MONNETTE, Vice-President 

8. 8. PA 


.R. D, Asst. Cashier 
RSONS, Auditor 
Exceptional facilities for handling 
collections on all California points 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Feb. 28 1920. 


RESOURCES— 


edins Woes Beene 37% 

nite ates Bonds 

ng aunt hoor gi + thon slabs Certificates_ - 
Banking House 





$19,818,479 47 
3 384, 
14 
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LIABILITIES— | 


Capital Stock 
Surplus and Undivided Profits 


Reserved for Taxes, Interest, Etc 
Circulation 


$1,000,000 
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THE SEABOARD NATIONAL B4NE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,301,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS 
BANKS AND CORPORATIONS. 
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$2,250,000 
J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April Ist, July 1st and October ist 


Transfer Agents 
First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
Registrars 
Continental & Commercial Trust & Savings Bank, Chicago 
_ Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 


7% Cumulative First Preferred Stock (par value $100)_.-_ $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value) 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 

The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of pages and bringing 
under one management and control the property and business of the J. 1. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 

EARNINGS 


The net profits, before taxes, of the J. 1. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
av e annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 

1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this ferred, or total of 10%. 

2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividen poey on the junior shares. 

3—Old established business in existence over forty years. 

4—Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 

5—Production of tractors for several months pee has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. : 

6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. ie 2 

7—Company had no war business of any kind and will be distintcly benefited by peace conditions, 

8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 


SAFEGUARDS 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
any—mortgage or other encumbrance upon any of its property (except purchase money mort- 
es or liens on property hereafter acquired) without the consent of three-fourths of the First 
Preferred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. 


MANAGEMENT 


The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price at market 





The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 


CHICAGO 


NEW YORK DETROIT GRAND RAPIDS MILWAUKEE 
31 Nassau St. 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





vane BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 


WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow intezest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
oonds and stacks in all markets, domestic and foreign. 


| nannies 











Chartered 1822 


| The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J. C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, Asst. Secretary 
HORACE F. HOWLAND, Vice-President WILLIAM A. WILSON, Asst. Secretary 
HENRY KING SMITH,. Vice-President S. SLOAN COLT, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 


FRANKLIN D. LOCKE BEEKMAN WINTHROP HENRY R. TAYLOR 
PARKER D. HANDY 2 HENRY HENTZ 
FRANCIS M. BACON, JR. rues B.S Ne 


ROBERT L. GERRY 
JOHN G. AGAR LEWIS ISELIN AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished with 
out extra charge to every subscriber of the Chronicle. 

The Railway and industrial Section, issued semi-annually in May 
and November, is also furnished without eztra charge to every annua 
Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Oommerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
r — —_ without extra charge to every annual subscriber to the 

ronicle. 

The State and City Section will hereafter be issued semi-annually in 
June and December. It is furnished without ertra charge to every annual 
subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention ion, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is likewise furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

e covers for the Chronicle are sold at 80 cents each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—=39 South La Saile Street 

LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers. 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF MARCH. 


The two events of transcendent importance in 
March were the marvellous rise in exchange rates 
on London and the rejection for the second time by 
the United States Senate of the Treaty with Germany 
with its League of Peace Covenant. An uprising 
against the German Government under President 
Ebert was also one of the happenings of the month, 
though the failure of the uprising quickly became 
apparent. The recovery in sterling rates on London 
constituted an all-pervading influence. 

The wonderful transformation that occurred in the 
value of the pound sterling within the space of less 
than two months will long stand as one of the marvels 
of the time. Early in February the value of the 
pound sterling was heading for the $3 00 mark, de- 
mand bills on Feb. 4 being quoted as low as $3 18; 
towards the close of March the rate was nearly back 
to the $400 mark, the quotation March 26 getting 
up to $3 9514. What was especially noteworthy 
was that the most pronounced recovery occurred 
immediately following the rejection of the Peace 
Treaty on Friday, March 19, showing that there was 
no basis for the contention that there was some inti- 
mate connection between the fluctuations in exchange 
rates and the fate of the Treaty. When the President 
was on his speaking tour last summer he sought to 
have it appear that restoration of normal conditions 
in our external trade and in the foreign exchanges 
depended altogether upon the ratification of~the 
Treaty. As the previous drop in the sterling rate 
had served to create a feeling of considerable depres- 
sion, so now the recovery exercised a highly exhila- 
rating influence. 

As to the revolutionary uprising in Germany, the 
attempt to overthrow the German Government 





headed by Friedrich Ebert occurred on Mar. 13. 
Dr. Wolfgang von Kapp, a founder of the Fatherland 
Party, and Major General Baron van Luettwitz, 
his military Commander in Chief, were the leaders 
in the movement. After the revolutionary milita 
forces had entered Berlin President Ebert called upon 
the people to strike. The President’s appeal met 
with general response. ‘The consequent inability of 
the Kapp Government to obtain the support of the 
working classes soon foreshadowed its defeat. On 
Mar. 17 it was officially announced that Dr. Kapp 
had resigned. He and his associates fled from Berlin 
and the following day the Ebert Government was 
again in control of affairs. The President returned 
to Berlin with his Ministry on Mar. 21. By this 
time the labor unions had gained the ascendancy. 
In order to secure a cessation of the general strike 
the Ebert Government was forced to sign an agree- 
ment with the Strike Committee granting to labor 
concessions, which if fulfilled, willrevolutionize, much 
more thoroughly than the previous reactionary move- 
ment, the existing political order. These con- 
cessions were declared to have left the Government 
almost, if not entirely, dominated by the labor 
unions. The Government, among other things, con- 
sented that the Prussian Cabinet Ministers should 
be nominated by agreement between the political 
parties and the trade unionists and that the Govern- 
ment should seek to bring about the nationalization 
of the coal, potash and other industries. 

On Mar. 22 Gustav Noske, Minister of Defense, 
resigned. On Mar.24 the whole of the Bauer Ministry 
resigned; a reconstructed Cabinet was then formed 
which, too, resigned shortly after. On Mar. 27 the 
formation of a new Ministry was officially announced; 
this one had the approval of the Labor Federation. 
Herman Mueller became Premier and Foreign Secre- 
tary. Less than a week before Carl Rudolph Legien, 
president of the Federation of Trades Unions, had 
been reported as a probable candidate for the Chancel- 
lorship. 

In the industrial regions of Westphalia the strike 
movement developed into a general uprising led by 
the Communists and Spartacists; it was reported 
moreover that the rebellion was being directed in 
some sections by Russian officers under the guidance 
of Premier Lenine of Russia. Intervention by the 
Allied military forces was proposed by France to 
quell the disturbances in the industrial region, but 
the other principal Allied Powers. including ‘the 
United States, believed that the German Govern- 
ment should be allowed to work out its own salva- 
tion, and this view was finally accepted by the other 
Allied countries. France, however, refused the 
request of the German Government to be allowed 
to send its own troops into the Ruhr Basin to put 
down the rebellion there, holding such action un- 
necessary. 

The stock market once more completely reversed 
its course, and was forced upward with great rapidity 
and in exceedingly violent fashion. The signing by 
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the President on Feb. 28 of the new Transportation 
Act providing for the regulation of the roads with 
their return to private control on March 1, it might 
have been supposed would form the chief basis in 
any new campaign of speculative activity for higher 
prices, especially as the railroad shares had shown 
great strength at the close of February in anticipation 
of the enactment of the new law. As a matter of 
fact, during March the railroad shares were relegated 
to the background and dealings in them dwindled to 
small proportions. Instead, the industrial shares 
were again trotted to the front and through manipula- 
tions of the most bare-faced character whirled up- 
ward in quite reckless fashion. All the tactics so 
effectively employed in advancing prices of the 
industrial stocks in the period immediately preceding 
the collapse which occurred in November and con- 
tinued until the middle of February, were again in- 
dulged in—only this time there was less attempt at 
concealment of the manipulative processes. Certain 
developments served to fit in well with the scheme of 
those engineering the campaign for a rise. In the 
first place, on Monday, March 8, the U. 5. Supreme 
Court handed down its decision declaring stock divi- 
dends not taxable as income under the income tax 
law. The nature of the decision was at first errone- 
ously reported by the news agencies which furnish 
ticker service to Stock Exchange houses, with the 
result of causing a violent temporary break in the 
market. When this erroneous first report was cor- 
rected, half an hour afterward, and it appeared that 
the decision was in accord with what speculative 
interests had desired, the market, under covering of 
the short contracts just previously put out on the 
strength of the erroneous repgrt, received an upward 
impetus under which it became difficuit to keep the 
rise within bounds. 

Another decision of the U. 8. Supreme Court, 
also handed down Mar. 8, was likewise made much 
of. It was given in the case of ‘the Kansas City 
Southern Railway and related to the elements that 
the Inter State Commerce Commission must take 
into consideration in determining the value of rail- 
way property. The ruling of the Commerce Com- 
mission had been that it was impossible to determine 
the “present cost’? of condemnation and damages 
notwithstanding that the law provides that this 
shall be taken into account. But the Supreme 
Court held that the Commission must comply with 
the law and proceed to take testimony to ascertain 
the original and the present cost of the right of way, 
etc. In effect the Court held the Commission could 
not ignore any element necessary to the ascertainment 
of the true valuation of railway property. The 
decision had a bearing exclusively on the railroad 
shares, but the manipulators used it in their scheme 
for advancing the prices of the industrial stocks 
as a general favorable circumstance. 

A week later a letter addressed by the new Secre- 
tary of the Treasury David F. Houston to the Ways 
and Means Committee of the House of Representa- 
tives suggesting a modification of the income and 
excess profits taxes in a way which would mean the 
virtual abolition of the excess profits rax on cor- 
porations, again came in very handy for those en- 
gaged in the campaign for higher prices. 
industrial corporations have been the heaviest suf- 
ferers from these special forms of taxes and stand 
to gain from the elimination of such taxes, even 
though the Secretary of the Treasury contemplated 
that the modifications should not go into effect 
until 1922. The decision regarding the non-taxa- 
bility of stock dividends was promptly availed of 


by a number of companies who had been with-| m 


holding stock distributions awaiting the event and 
this served further to intensify the speculative 
furore. All through the month, too, the steady 
rise In exchange rates on London and the announce- 
ments of gold imports under way or in prospect 


were favorable influences of large importance. The | 


more important companies which announced stock 
dividends following the Supreme Court decision_were: 
American Piano Co é 5% | Hawaiian Pineapple Co 25% 
Autocar Co., Ardmore, Pa 40% Nashua Mig. Co 

Cieveland-Akron Bag Co 50% Standard Sanitary Mfg. Co 

Cleveland Automobile Co.....-. 1,900% Stutz Motor Car Co 

Continental Oil Co 100% |Truscon Steel Co 

Crucible Steel Co 50% (John R.) Thompson Co., 

Federal Oil Co 3%: cago 

General Chemical Co 20% | Waldorf System, Inc 

But though there were, as we have seen, some 
favorable developments of considerable moment 
constituting a legitimate basis for an improvement 
in Stock Exchange values, the violent upturn in the 
market, far surpassing any previous movement of 
the kind, was wholly the work of professional manip- 
ulators and these earried out their undertaking with 
consummate skill. They seemed to move the market 
up or down at will. On realizing sales they would 
let prices slide down with great rapidity only to 
push them higher than before after the selling had 
been completed. The market while being undeviat- 
ingly moved upward acted throughout in very 
erratic fashion and the price movements were often 
exceedingly confusing. Within the limits of a single 
hour the wildest kinds of fluctuations would be wit- 
nessed. One illustration will suffice. Stromberg 
Carburetor in the two hours from 10 a. m. to 12 m. 
on March 26 dropped first from 95 to 88 and then 
was sent up to 9914. And this is only one of several 
dozen of similar experiences. In several stocks there 
were rumors of possible corners. General Motors 
Corporation and Stutz Motor shares belong in this 
class. In both cases the larger owners control the 
greater part of the share capital, making the floating 
supply limited, and in both cases there had unques- 
tionably been extensive short selling. In General 
Motors, too, the work of exchanging the new $10 
shares for the old $100 shares was under way (10 
shares of the smaller denomination being given for 
one share of $100 par value) and this would of course 
have facilitated cornering operations. Here, how- 
ever, the situation was relieved by a ruling of the 
Stock Exchange that 10 shares of the new stock 
would be considered a good delivery for one share of 
the old stock. The old stock had sold at 225\% Feb. 
17 and touched 410 March 24 which was a higher 
figure even than the high point in 1919 before the 
collapse which occurred in November of that year. 
Stutz Motor Car which had sold at 10034 Feb. 13 got 
up to 391 March 31, on which day the Stock Exchange 
authorities forbade further dealings in the shares by 
members of the Exchange. 

Such was the magnitude and violence of the rise 
in March, brought about through speculative mani- 
pulation, that in a number of cases the whole 
of the great decline in prices which occurred during 
November, December, January and February was 
recovered and prices raised to a higher plane than 
before. In order to show the extent of the March 
advance we present the following table. After show- 
ing the low point reached in February 1920 as 
compared with the high point recorded in 1919 we 
give also the high point touched in March 1920. 





Low tn High in High tn 
.| Feb. 1920. 1919. March 1920. 





The | 375 





87 Feb. 


132% Oct. 311/106 Mar. 
100} 82 Feb. . 


117% Oct. 7/108% Mar. 
77 Feb. 13/1201 June 12 106% Mar. 
115 Feb. 25/16934 Dec. 31/2140 Mar. 
00|10334 Feb. Oct. 22'143%% Mar. 
8114 Feb. . 23) 993% Mar. 
00/189 Feb. . 23:26914 Mar. 
50|105 Feb. 2/1233¢ Mar. 
65% Feb. 17 86% Mar. 
: 8) 134% Mar. 
‘ 5) Mar. 24 
-. 29' 74 Mar. 
14| 41% Mar. 





Lackawanna 8 
Liggett & Myers Tobacco 
Lorillard (P.) 





#165 Feb. 
bier (eee e, 100|145 Feb. 524 
18% Feb. 





161 Feb. 11:264 Oct. 22 
50; 42% Feb. 
71% Feb. 


Republic Iron & Steel 
Stromberg-Carburetor 
Studebaker Corporation (The). 
Texas Company (The) 
Transcontinental Oil... 
United Retail Stores 


No par 
~~--100 





100| 91% Feb. 13 


United States Steel Corporation__100'r92 Feb. 27 1154 : 
* This touched a slightly tower figure in March, namely, 164% on March 10. 
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VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of March— 1920. 1919. 1918. 1917. 


e 29,008,749 21,403,531 8,419,477 18,658,267 
Par value_....... $2,585,053,325 $2,019,230,100 $772,475,950 $1,654,197,470 
Bond sales (par value)— 
RR. & mise. bonds $57,834,000 $37 ,206,500 $20,499,500 $44,266,500 
U.8.Govt.bonds. 223,908,700 198 ,979,000 85,956 ,000 116,500 
State, municipal & 
foreign bonds_._ 31,186,000 23 ,526,500 14,647,000 30,961,000 
Total bond sales.. $312,928,700 $259,712,000 $121,102,500 $75,344,000 
Jan. 1to March 31— 
Stock sales— 
Number of shares _ 70,754,218 45,472,737 
SR $6,295,523,325 $4,298,166,805 
Bond sales (par value)— 
RR. & misc. bonds $157,049,000 $107,310,500 
U.8.Govt.bonds. 748,028,900 545,156,500 
State, municipal & 
82,503,000 122,367,500 


foreign bonds... 
Total bond sales... $987,580,900 $774,834,500 





33 ,453 ,913 49,186,172 
$3, 135,433,550 $4,411,449,530 


$76,490,500 $184,193,500 
178,549,500 193,500 


56,680,500 91,709,000 
$311,720,500 $276,096,000 





In the money market the tension remained unre- 
heved, though call loans were not quoted at any such 
extremely high figures as in February. The very 
heavy income tax payments due March 15 and the 
retirement of huge amounts of certificates of indebted- 
ness previously issued from time to time in anticipa- 
tion of that event, were important factors in the situa- 
tion to be reckoned with, but were bridged with no 
additional friction. The first three days of March 
10% was the only rate reported for call loans on the 
Stock Exchange; then the rate gradually moved 
lower until on March 10 and March 11 7% was 
the single figure at which business was transacted. 
On Friday, March 12, however, there was a spurt 
to 15%, as borrowings on Friday are always to cover 
the period until the following Monday, and Monday 
in this instance happened to be March 15, when the 
huge income tax collections were due. After a 
period of more moderate rates there was another 
spurt upward March 24, this time to 14%. 
The range March 31 was 8@12%. These quota- 
tions relate to loans both on the ordinary mixed 
collateral and on exclusively industrial collateral, 
no distinction having been made between the two. 
Renewal rates for call loans were 10% March 1, 
March 2 and March 3; 9% March 4 and March 5; 
8% March 8 and March 9; 7% March 10, March 11 
and March 12; 9% March 15; 8% March 16 and 
March 17; 7% March 18 to March 24, inclusive; 9% 
March 25 and March 26, and 8% March 29, 30 
and 31. 

In the matter of time money there was no material 
change in the situation, though at the end of the 
month nominal quotations were fractionally lower. 
Quotations March 31 were nominally 8% for all 
periods of maturity from 60 days to 6 months on 
regular mixed collateral and 8% for loans on exclusive- 
lygindustrial collateral. But funds remained ex- 
tremely scarce, with business at times practically at 
a standstill. No transactions of importance were 
recorded in any maturity, and both borrowers and 
lenders appeared to be temporarily out of the market. 
Mercantile paper was in moderate demand, chiefly 
from country banks, with trading in the aggregate 
light. Rates throughout the month ruled at 64@ 
634% for 60 and 90 days’ endorsed bills receivable 
and 6 months choice single names, with the quotation 
for names not so well known 634@7%. 

The weekly returns of the Federal Reserve banks 
were, of course, closely scrutinized. On the whole, 
they presented few features of encouragement. In 
the first place there was a further substantial in- 
crease in the volume of Federal Reserve notes in 
actual circulation. As against $3,019,984,000 Feb. 
27, the amount increased to $3,030,010,000 March 5, 
$3,039,750,000 March 12, $3,047,133,000 March 19 
and $3,048,039,000 March 26, though, on the other 
hand, the amount of Federal Reserve Bank notes in 
circulation in the same four weeks was decreased from 
$237 ,131,000 to $201,392,000. Concurrently the 
gold holdings were further reduced, falling from 
$1,966,836,000 Feb. 27 to $1,934,581,000 March 19, 
but with a slight increase on March 26 to $1,934,- 
755,000. Other cash items, such as legal tenders, 
silver, &c., which had been so heavily increased in 
the return of Feb. 27 by a transfer of about $50,- 





000,000 of silver by the U. 8. Treasury with a view 
to meeting Oriental demands—the silver so trans- 
ferred to be gradually used for the purpose named by 
by the New York Reserve Bank, which is conducting 
the operation under the direction of the Federal 
Reserve Board—increased still further and March 26 
aggregated $122,400,000, against $116,379,000 Feb. 
27 and $65,626,000 Feb. 20. Nevertheless, there 
was no improvement in the cash reserve position of 
the twelve banks. As a matter of fact, the ratio 
of total cash to Federal Reserve notes in circulation 
after setting aside 35% against net deposit liabilities, 
was precisely the same on March 26 as on Feb. 27 
and March 5, namely, 47.1%, though in the mean- 
time “a ratio in one week (March 19) had stood at 
48.3%. 

The fluctuations in the aggregate of the bill 
holdings held under discount indicated no relaxa- 
tion of the monetary strain. The total of these 
bill holdings which had risen so heavily in February— 
from $2,735,670,000 Jan. 30 to $2,984,878,000 
Feb. 27—fell Mar. 5 to $2,922,542,000, then rose 
again to $2,927,618,000 Mar. 12; the Mar. 19 re- 
turn showed a striking decline to $2,670,913,000 
this being due to substantial liquidation of war 
paper and other discounts as well as of acceptances 
in connection with the redemption by the U. S. 
Treasury of certificates of indebtedness due March 
15. This decrease in the bill holdings, however, 
proved only temporary, and the statement for Mar. 
26 showed an increase again to $2,901,109,000, 
which was explained as due to “large borrowings 
by member banks following payment of checks and 
drafts in settlement of Mar. 15 taxes.” 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— Mar.5. Mar. 12. Mar. 19. Mar. 26. 
Cali Loans at Stock Exchange— 
Range for week (mixed collateral!) 7-15 
Week's average (mixed collateral) 
Range for week (all industrial coll.)____.__- 
Week's average (all industrial coll.)__...._- 
Time Loans (Mized Collateral)— 
Sixty days 
I a 
Four months 
Five months 
Six months 
Time Loans (All Indusirtal Collateral)— 
Sixty days 
Ninety days 
Four months 
Five months 


Coma nwn Domne - 


KK KKKKK 


646% 6%-6 
64-66% 64-6 


6%-7 
6%-7 
6%-7 6%-7 6%4-7 

In the foreign exchange market the feature during 
March was the wonderful transformation in the 
course of exchange on London. Not only was the 
recovery, which had occurred during the latter half 
of the previous month after the great break in the 
early part of that month, fully maintained, but the 
upward movement was continued at an accelerating 
pace week by week during March, until in the latter 
part of the month a point was reached where the 
rate was quoted higher than at any time since the 
previous December. To furnish a comprehensive 
epitome of the marvelous change in the sterling ex- 
change situation would be to repeat what has been 
said at the outset of this review, namely that, while 
in February at the end of the long continued decline 
in rates, the price of demand bills on the 4th of the 
month got down to $3 18, the latter part of March— 
that is, on March 26—the rate touched $3 9544—a 
recovery which made the pound sterling in American 
money worth, it will be seen, 7714 cents more than 
at the period of extreme depression. The heartening 
effect of this improvement in sterling exchange on 
all the markets has already been referred to. 

The improvement may be said to have been con- 
tinuous throughout the month—barring, of course, 
some important downward reactions from day to day 
—and the principal factors in it were certain develop- 
ments, tobe detailed below, which seemed to indicate 
steady strengthening of the London financial position 
and, resulting from this, growing confidence on the 
part of the British political and financial authorities 
that a point had been reached in British finances 


Double names—Choice 60 to 90 days 
Single names—Prime 4 to 6 months 
—Good 4 to 6 months 
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where the future could be viewed with¥a greater 
degree of assurance than at any time since the signing 
of the armistice in Nov. 1918. Under the revival 
of confidence thus engendered English financial policy 
was in a measure changed and modified. Whereas 
previously there was little or no disposition to release 
gold for shipment to the United States, there now 
came unqualified announcements that gold would be 
supplied in the necessary amounts to meet British 
obligations maturing in the United States, and 
furthermore, whereas previously none of the South 
African gold arrivals could be obtained for this 
country, American buyers of the metal being outbid, 
now some of these South African arrivals actually 
went to American bidders and some small amounts 
of such gold actually reached here before the close 
of the month. Not only that, but a loss of £2,486,891 
shown in the Bank of England return made public 
March 25 appeared to be directly connected with 
takings of gold for the United States, although at 
the time it was not altogether clear whether this gold 
would be for immediate availability or was being 
acquired against possible future need at a more or 
less remote date. Furthermore, on Sunday, March 
28, $9,000,000 gold arrived here on the Lapland, 
consigned to J. P. Morgan & Co., and cablegrams 
reported that $10,000,000 more gold had left Liver- 
pool March 27 on the Carmania for New York. 

In part, the rapid recovery in sterling rates was 
due to hurried covering of outstanding short con- 
tracts, induced by the altered financial outlook as 
sketched in the foregoing. When everything looked 
so disconsolate and exchange rates were dropping so 
precipitately, the downward movement had unques- 
tionably been accelerated by short selling by bankers 
and exchange dealers who shared the gloomy views 
then prevailing and who imagined that such opera- 
tions must prove profitable. For such short sellers 
the month of March brought some disagreeable 
surprises. Their operations were in the main based 





on the idea that there must necessarily be a constant 
large supply of commercial bills resulting from the 


exports of merchandise from this country to the 
British Isles and that the unfailing supply from that 
source could infallibly be depended upon to depress 
the exchange market and serve further to lower rates. 
A surprise in that respect came at the very beginning 
of the month when the expected influx of commercial 
bills failed to materialize, with the result that rates 
were not only well maintained, but in substantial 
fashion moved to a higher plane. To be sure, it 
was then argued that the contraction in the offerings 
of commercial bills did not correctly reflect the actual 
supplies available, it being claimed that some of the 
strongest financial institutions were quietly but per- 
sistently absorbing large quantities of bills, releasing 
them only when the market seemed able to with- 
stand the strain, thereby preventing a repetition of 
the wild fluctuations and disastrous losses of the 
immediate past. 

Under this absence of the expected flood of mercan- 
tile bills unofficial reports on March 4 that arrange- 
ments had been practically completed for a heavy 
import movement of gold into the United States from 
England and Francein connection with the prospective 
maturity of the Anglo-French loan caused a sensa- 
tional advance in quoted rates so that demand bills 
on London shot up to $3 5914 with a further advance 
of 10 cents on Friday, March 5, making altogether 
an advance of 5114 cents as compared with the low 
figure of $3 18 reached Feb. 4. 

From these comparatively high figures sharp re- 
actions occurred on Saturday Mar. 6 and Monday 
Mar. 8, as was perhaps natural, but offerings of 
bills were light and the rising tendency of the market 
quickly again became manifest. Prominence was 
now given to the announcement which had been 
made on Mar. 5 by Austen Chamberlain, British 
Chancellor of the Exchequer, saying that the British 
and French Governments had decided not to renew 
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the 500 million dollar Anglo-French Loan issued in 
the United States in 1915 and maturing Oct. 15 
1920. Under the influence of this news sterling , 
rates sharply recovered before the close of business 
on March 8, while on March 9 and on March 10 
what amounted to almost a bear panic took place, 
when the exchange speculators already referred to, 
who had been putting out extensive short lines on 
every sizable rally on the notion that the strength 
of the exchange market would prove of short dura- 
tion, took fright and rushed to cover, with the result 
of causing further notable advances in rates. Losses 
sustained in the previous advances in rates were not 
only fully regained, but on March 10 demand bills 
touched $3 7614 while on March 11 the quotation 
got up to $3 8214. Announcement that-gold to the 
amount of $2,350,000 had been engaged by Kuhn, 
Loeb & Co. in London and that further shipments 
from Europe were likely, served tostimulate the rise. 
Rates receded some on Friday, March 12, while 
on Saturday, March 13, there came intelligence of 
the revolutionary uprising in Germany and the 
temporary flight from Berlin of the Ebert Govern- 
ment. By March 15 the quotation for demand 
bills was down again to $3 6514 but cable advices 
quickly made it apparent that the von Kapp regime 
had collapsed and once more sterling exchange dis- 
played extraordinary strength and activity. Oper- 
ators, who had temporarily withdrawn from the 
market to await the outcome of the German political 
crisis, returned with substantial buying orders while 
at the same time the cablegrams from London re- 
ported that quotations, which following news of the 
German uprising had declined precipitately, had now 
rallied and that London bankers were figuring in a 
new buying movement. This news from across the 
ocean in turn served to strengthen price levels here. 

The result was that by March 18 the quotation 
was up to $3 75, while on March 19, under the in- 
fluence of hurried covering operations by speculative 
interests who had not expected so sharp a rally, 
prices bounded up to $3 8344. In the following week 
there came news of the arrival here of small amounts 
of gold previously engaged for shipment to this 
country, together with cable advices announcing 
other small engagements of the metal. More than 
that, there were unconfirmed reports that shipments 
on a more extensive basis were in prospect and the 
loss of £2,486,891 in the weekly return of the Bank 
of England, made public March 25 (being the first 
loss in its aggregate gold holdings shown by the 
Bank of England in some weeks), lent color to the 
report. Accordingly, additional momentum was 
given to the rise and on March 25 the quotation 
advance to $3 8734, and on March 26 to $3 95%. 
As on similar antecedant occasions during the month, 
the sensational advances in rates were in a measure 
due to the action of speculative operators who had 
kept resisting the upward tendency and been putting 
out new short lines with each downward reaction, 
on the supposition that the technical position of the 
market was being steadily weakened and that as a 
consequence sterling bills must again drop to lower 
levels—prognostications which proved utterly er- 
roneous,as these short sellers found to their sorrow. 
The rest of the month, though there were downward 
reactions of larger or smaller proportions, the strength 
of sterling was well maintained, and the closing quota- 
tion for demand bills March 31 was $3 9014. 

In the case of the exchanges on the Continental 
centres of the former belligerent countries, there was 
but little correspondence with the course of exchange 
on London. The early improvement in sterling 
rates, it is true, was communicated to the exchanges 
on Paris and on Rome, these markets being quite 
naturally sympathetically affected by the rise in 
sterling. Later, however,the course of rates on these 
Continental centres did not run parallel with that 
on London, and, as a matter of fact, with the further 
advance in sterling, the course of exchange on Paris 





APRIL, 1920. ] MONTHLY REVIEW 


and on Rome ran exactly opposite to that on London, 
that is, there was renewed depreciation in French 
francs and Italian lires, while sterling rates continued 
to move higher and higher. The Italian lire indeed 
established new low records. In the early part of 
the month, movements in the Continental exchanges, 
though marked by considerable irregularity, dis- 
played on the whole an upward trend. Trading 
was inclined to be spotty and was characterized by 
outbursts of activity and strength at intervals with 
substantial improvement on the whole notwith- 
standing the somewhat erratic fluctuations. To- 
wards the middle of the month exchange rates 
on Paris and on Rome began to manifest a declining 
tendency again and the latter part of the month 
the early improvement was lost and in the case of 
the Italian lire a new low record, as already stated, 
was established. 

The fact that the extraordinary strength in sterling 
was the latter part of the month coupled with quite 
sensational weakness in both French and Italian 
currency naturally attracted considerable attention. 
The rise in sterling was correctly interpreted as 
reflecting marked improvement in Great Britain’s 
economic and financial position. There was no 
evidence of similar improvement in economic con- 
ditions in either France or Italy. An additional 
explanation, however, was offered for the weakness 
in the exchanges on the Continental centres. There 
was a surmise that the Italian and French Govern- 
ments had been making active preparations to pay 
off loans falling due in London, necessitating, it 
was claimed, large sales of francs and lire and the 
accumulation: of sterling for the purpose of meeting 
these loans. There was no definite knowledge, 
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however, on this point and the explanation referred 
to rested more on conjecture than on solid informa- 
tion of what was actually transpiring. ‘ As an indi- 
cation of the course of French exchange as reflected 
by the rates of checks on Paris, 14.24@14.19 
francs were required to make a dollar March 1, 
but with the rise in exchange only 12.82 francs 
were required for the purpose on March 11. On 
the other hand, under the renewed drop, 15.05 
francs were required for the purpose March 81. 
In the case of Italian exchange the quotation Mar. 1 
for sight bills was 18.32@18.27 lire to the dollar 
with an improvement to 17.22 to the dollar on 
March 11, then renewed depreciation until Mar. 31 
20.72 lire were required. - 

In rates on Berlin, which have all along been quoted 
at extremely low figures, there was afair-sized change 
for the better before the uprising in Germany and 
the improvement was in large measure retained 
after the occurence of the German upheaval. On 
March 1 checks on Berlin were quoted at less than 
1 cent for the mark—the quotation being 0.99 
cent. By March 10 the mark had risen to 1.68 cent. 
As a result of the political trouble in Germany the 
mark March 15 was back to 1.05 cents. The sup- 
pression of the von Kapp military uprising brought 
improvement again, while the fact that, though 
the military uprising had proved a fiasco, a new and 
possibly much more dangerous revolution was being 
effected in the coming to the front of Bolsheviki 
advocates and the destructive ‘‘Reds,” was in large 
measure ignored. By March 31 the mark had got 
back to 1.39@1.42. No doubt the early improve- 
ment in German exchange was influenced largely 
by the fact that in the course of a speech delivered 




















RATES OF EXCHANGE:’ON LEADING CONTINENTAL CENTRES. 


Paris Swiss | Amsterdam Antwerp | 
| Francs Francs Guilders | Francs 
March : . 
Bankers’ Commercial Bankers’ Bankers’ 
Checks , Cables Sight 60 Days Cheeks | Cables Sight | Cables 


1_...)14.24414.19 14.22414.17 14.27414.22 14.35414.306.19 13.70a13.62 13.68413 .60 18.32418.27,18.30018.25 
2....,14.73414.12 14.21414.10 14.26414.15 14.33414.73,6.15 13.604a13 .49 13.584a13.49 18.324€18.17 18.30a18.15 
3_.-.14.22414.16 14. 0414.14 14.25414.20 14.33414.276.16 13.67413.59 13.65413.57 18.404a18.35 18.38418.33)*8. *8.64 
4_._.14.12413.82 14.10213.80 14.15413.85 14.23413.93.6.10 13.60413.32 13.5813 .30 18.32a18.10,18.30a18.08'*8.62 *8.60 
§....13.77413.68 13.75413.66 13.80413.71 13.87413.795.79 13.17413.00 13.16412.98 17.82417.73.17.80a17.71, 8.62 


8.60 
6_..-|13.82413.70 14.80413.68 13.854a13.73 13.93413.815.85 13.14413.08 13.12413.06 17.83417.8017.81417.78 8.60 
SUN DAY | SU SUN DAY N 


8.58 
camel N DAY | | SUN DAY | SUNDAY 
8_....14.02413.78 14.00413.76 14.05413.81 14.13413.89,6.03 13.42413.28 13.404a13.26 18.224a18.02 18.204a18.00, 8.62 


9___- 13.82413.65 13.80413.65 13.85413.68 13.93413.766.00 
10. . --.13.47413.20 13.45413.18 13.51413.23 13.58413.315.9: 
11_.-.|13.42a12.82 13.40412.80 13.45a12.84 13.53412.93 5. 
12____|13.52a13.42 13.50a13.40 13.55a13.43 13.63413.5 
13___.|13.47413.42 13.45413.40 13.51a13.46 13.58413.5 
aaa SUN DAY SUN DAY 

15. .--|13.55a13.52 13.53a13.50 13.59413.56 13.66413.6 
16_.-- 13.42413.35 13.40413.35 13.46413.39 13.53413.4 
17_.--13.55413.42/13.53413.40 13.59a13.46 13.66413.5 
18___- 13.62413.55 13.60413.53 13.66413.59 13.73413.66 
19____|13.63413.52 13.61413.50 13.67a13.56 13.84413.6 
20_.--|13.79413.72 13.77412.70 13.82013.76 13.90413.8 


> SUN DAY 


Italian 
Lire 


Greek 
Drachmas 





Bankers’ 
Checks ; Cables 


8.66 | 8.64 
; 8.64 


‘ | Bankers’ 
Cables | Sight | Cables 


6.1436444 36% 364%, 36% 
6.12|36% a 36% 36% a 37 
6.1236% 436% 37 

; 74%37 «a37% 
4\37% a 37% 
37% a37% 
DAY 


Bankers 
Sight | 
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13.32413.10 13.30a13.08 18.12a17.9018.10a17.88, 8.62 
% a 36% 13.02a12.50 13.00412.48 17.82417.3817.80a17.36 8.88 
% a 36% 12.62a12.32 12.604a12.30 18.02417.22 18.00a17.20, 8.88 
a 36%|13.08412.87 13.06412.85 18.20a18.0518.18418.03, 8.88 
a 36% 12.92a12.77 12.90a12.75 18.20a18.1218.18418.10 8.88 | 8.86 
SUN DAY | SUN DAY | SUNDAY 
36% |13.12413.09 13.10a13.07 18.37418.24 18.35018.22) 8.88 | 8.86 
13.02a12.72 13.00a12.90 18.27418.1218.25a18.10 8.88 | 8.86 
12.98a12.92 12.96a12.90 18.42a18.17 18.40a18.15, 8.88 | 8.86 
13.12413.02 13.10a13.00 18.644¢18.4718.62418.45| 8.80 | 8.78 
13.17413.07 13.15413.05 18.64418.55 18.62a18.53, 8.80 | 8.78 
13.24a13.17 13.22413.15 18.82418.7718.80418.75 8.80 | 8.78 
SUN DAY | SUN DAY | SUNDA 
13.62413.37 13.60413.35 19.77a19.20 19.75a19.18, 8.80 | 8.78 
14.22413.92 14.20a13.90 20.62420.1220.60a20.10, 8.80 | 8. 
13.92413.65 13.904a13.63 19.87419.45 19.85419.43| 8.80 | 
13.54413.27 13.52013.25 19.72a19.36 19.70a19.34| 8.80 
13.82413.67 13.80413.6520.02a19.77 20.00219.75, 8.78 
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91....) SUN DAY 
92___.|14.27a13.97 14.25413.95 14.31414.01 14.38414.0 
23 14.87414.60 14.85414.58 14.91414.64 14.88414.7 
94___.14.37414.22 14.35414.20 14.41414.26 14.48414.3 
25_._.|14.27413.98 14.25a13.96 14.324a14.02 14.38414. 
14.40a14.17 14.38414.15 14.44414.21 14.51414.285. 
GE 14.32614.38 14.304a14.25 14.36414.29 14.43414.36 5. 
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SUN DAY | SUN DAY | 
(13.77413.67 13.75413.65 20.37419.9220.35a19.90 8.78 
14.07413.92 14.05413.% |'20.62420.52 20.6(.420.' 0, 8.80 
4'14.12413.97 14.10413.95 20.72420.45 20.7°a4).60 8.78 
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Denmark 
Kroner 


Bankers’ 
Checks Cables 


14.95 
15.00 


Sweden 


Norway 
Kroner 


Vienna Russian 
Kroner 


Kronen Rubles 
Bankers’ 
ecks 


Span sh 
Pesetas 





Bankers’ 
Checks ' Cables 


17 .05417.10,17.20¢17.25) . 
17.05 17.15 


Ezch. Bk're’ 
Sight Cables 


Bankers’ Bankers’ 
Checks Cables 


18.50a18 .60) 18.65418.75 
18.75 1 





° 
_ 
(=) 
_ 
i=) 





: 15. 
15.104a15.25 


05 15.10 





15.75a16.10 
-|15.904a16.05 
8U 
-|15.65415.89 
15.65a16.10 
-|16.39a17 .95 
17 .10a17 .25 
-|17.03417.19 
17.00 

. 17.10 
.|17.20a17.50 
.|17.20a17.45 
-|17.40417.35 
-|17.604a17.95 
17.85 
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_|17.70417.30 
17.70a17.85 


18.45418.60 


a N 

18 .60418.65 
1825.418.50 
13.304a18.4' 





SUN|D 








15.25a15.40 


16 .45417 .20 

17.25a17.4 

17.15417.25 
17.15 


A 
17.25 

17 .35a17 .65 
17 .35417 .60 
17 .55a17 .50 
17 .85418.10 

15.00 
AY 


17.8517 .95 
17.85413.00 
18.15 


5} 18.25418.50 
-35) 18.40418.50 


18.60418.75 


DAY 

18.754a18.80 
18.4 ‘418.6. 
18.454a18.55 


18.55a18.65 


20. 





20.25420.45 
20.35 
20.65a21. 
20.75420.90 
SUN 


20.7024 .0.80 
20.65420.85 
20.90421.00 
21.104a21.15 
21.15421.50 
21.60 

SUN 
21.604a21.85 
21.30421.4 
21.4°a21.7) 





8.90 
18.70418.8 


20.49220,.60 
20.50 
20.80421.15 
20.904a21.05 

DAY 

20.854a20.95 
20.804a21.00 
21.05421.15 
21.25421.30 
21.30421.65 

21.75 

DAY 

21.754a22.00 
21.45421 .55 


17.05 


18 .75418.90) 18.9019 .05) 17.10a17 .20) 17 .25417 .35 





SU 
17.15a17 .45 
17.30 

17 .40a17 .8 


18 .05418 .5 
17 ty 17 .60 


SUN 
17 .50417 .60 
18.004 18.35 
18.10a18.15 


N 
18 .20418.25 





18.15418.20 
18.30418.40 
18.454a18.85 
18.75a18.80 
19.004 19.20 


19.254a19.40 
19.20a19.40 








21.6 'a@21 .85 


19 .404a19.40 


SUN|DAY 





17.15 


17 .70a18.10 
17 .75a18.05 


DAY 
17 .30417 .55 
17.45 
17 .55a17 .95 
18.204 18 .65 
17 .45417.75 
17.70 
DAY 
17.75 
17.994a18.15 
18 .254a18.30 


DAY 

18 .354a18 .40 
18 .30418.35 
18 .454a18.55 
18 .60a19.05 
18.90a18.95 
19.154a19.35 


19 .40019.55 
19.35a19.55 
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SUN|D 
1.3241.34 
1.3441.39 
1.394a1.42 





1.4041.43 











17.35 


17.80 


17.75 
17 .65 





17.45a17.60 


SUN 
17.45a17 .50 


SUN|IDA 


17 .30 
17 40217 50 





17.45 
17.55a17.70 


17.90 
DAY 
17 .55a17 .60 


17 .854a17 .88 
Y 
17.75 


17.4) 
17 .50a.7.€0 








*Nominal. 
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up from 17.05@17.10 March 1 to 19.30@19.60 
March 31. 


18 


at a lunchoen tendered to representatives fof éthe 
American press in London, Sir Auckland Geddes, 
the newly appointed British Ambassador to the 
United States, made the statement that the Allies 
were contemplating an international loan to Germany, 
the proceeds to be used to stablize the economic 
situation in Germany and the redemption of the 
loan to be placed before payment of Germany’s 
war indemnities. The Austrian crown slowly im- 
proved throughout the month. March 1 checks on 
Vienna were quoted at only 0.35 cent while March 
26 the quotation was 0.53@0.54; March 31 the 
rate was 0.51@0.53 cent. 

In the neutral exchanges there was quite general 
improvement in rates and in the case of the Scan- 
dinavian centres decidedly sensational advances. 
The fluctuations in Dutch guilders were not very 
wide. From 36 11-16@36%4, March 1, for sight 
bills, there was a rise to 3734@37% March 5, but 
March 12 saw the quotation down to 36@36; slow 
recovery then occurred and the quotation March 31 
was 3674@37\%. Swiss francs were quoted at 
6.19@6.16 to the dollar March 1, and at only 
5.79@5.75 March 5; then occurred a decline again; 
nevertheless, the quotation March 31 was 5.74@5.62. 
The Spanish peseta for checks was quoted at 17.30 
cents March 1 and at 17.70@17.90 March 5. By 
March 23 the rate was down again to 17.25@17.30 
with the quotation March 31 17.40@17.50. In the 
rates on the Scandinavian centres, as already stated, 
there were spectacular advances. Checks on Den- 
mark ran up from 14.95 March 1 to 18.60@18.65 
March 29, with the rate March 31 18.30@18.40. 
Checks on Sweden rose from 18.50@18.60 March 1 
to 21.60@21.85 March 29, with the quotation 
March 31421.45@21.70. Checks on Norway moved 
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RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
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RATES OF EXCHANGE ON OTHER CENTRES. 





Czecho- 


Canada 
Dollars 


Slovakia 
Kronen 


Bucharest 
Leu 


Polish 
Kronen 





Checks 


12%% discount 


12% % 


Checks 
1.15@1.20 
1.15@1.20 
1.15@1.20 
1.15@1.18 
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Checks 
1.58@ 1.60 
1.55@1.60 
1.55@ 1.60 
1.54@1.58 
1.55@1.58 


-70@ .72 


Finnish 


Argentine 
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Miireis 





Checks 

.68@ .70 
72@.74 
.70@ .72 
.68@ .70 
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25% 
25 44 
25% 
35% 
25% 
25% 


2534 


26% 


26% 
26%. 
26% 
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zPeru yPortugal Hong Kong Shanghai 
Libra T Tael 


Singapore 
Dollars 


13% 
23% 


234 
23% 





zBombay 


Rupees 


Java 
Guilders 





Checks 
143@ 1434 
143@ 143% 
143@143% 
148@ 148% 
152@152% 
152@152% 

sU 


N 
152@ 152% 
145@ 146 
145@ 146 
145@ 146 
133 @ 134 
133@133% 
SU 


133@ 133% 
136@ 136% 
136@ 136% 
136@ 136% 
139@139% 
142@ 142% 
SUN 


142@142% 
142@142% 
142@142% 
142@142% 
145@ 146 
145@ 146 
SUN 
145@ 146 
145@ 146 48 @48% 
145@ 146 48 @48% 


75@HA. 
$4.57 @$4.50 


$4.75 @$4.80 
$4.75@34.80 
$4.75@$4.80 
$4.75 @$4.80 
$4.75@34.80 
$4.75@$4.80 


34.75@$4.80 


48@484 
48@484 


N 


$4.75@$4. 


$4.80@$4.85 
$4.80@ $4.85 
$4.80@$4.85 
$4.80@$4.85 
$4.80@$4.85 
$4.80@$4.85 


$4.80 @$4.85 
$4.80 @34.85 48@48\4 
$4.80@$4.85 48@48 4 


48@48% 
48@48 4 


48@48% 
48@48% 

















4944 @51 
4944 @51 


49} @51 


49}¢ @51 
49}¢@5l 
494 @51 








Checks 
41% @42% 
41% @42% 
414¢@42% 
41% @42% 
43% @44 
43% @44 


434 @44 


43}4 @44 


43% @44 
43) @44 
43}4 @44 
434 @44 
43}o @44 
434 @44% 


4344 @44% 
43% @44% 
44 @45 
45 @46 
46 @47 
46 @47 


46 @47 
45% @46% 
45 @46 





Checks 


45% @46% 
45% @46% 
454 @ 46% 


45 
46 
46 


46 
47 


4 @46% 
34 @48 
% @45 


4 @48 
@ 48 


@47 
4446 @45% 


44 


44 @45 


446 @45 


44 
46 
47 
47 


47 
47 
49 


44 @45 
4 @47 
@48 


@48 
@45 
@45 
@50 





Checks 
38}4 @38% 
38}2 @38% 
38}4 @38% 
384 @38% 
38% @38% 
35% @38\% 


3844 @38% 
38% @39 
38% @39 
38% @39 
38 %4 @39 
38% @3) 


38% @39 


a 


384 @38% 
38}4 @38% 


384 @38% 


38% @28% 
38% @38% 
384 @38% 





* Cents of U. 8. money per Chilean peso. 
rule at practically the same level as checks on Bombay. 


- 


z American money per Peruvian pound. y Value of one escudo in U. 8S. currency. 


z Quotations for checks on Calcutta 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month an 
the year 1920. They need no extended introduction, as they are self-explanatory. The tables embrace every securi 


(excepting only State bonds) dealt in on the Exchange. 


list. 


We give bonds first, using the classification adopted in the officia 
The black-faced letters in the column headed “‘/nterest Period” indicate in each case the month when the bonds matur 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-pavin 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bond 
This method of quoting bonds became effective January 2 1909. 


ie For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE. 


on which interest is in default. 











Int. 
Per- 


BONDS 


N Y¥Y STOCK EXCHANGE 


Sales in 
March 
Par Value 


Price about 


Jan. 2 
1920. 


PRICES IN MARCH. 


1 RANGE SINCE JAN. 1. 





March 1 


March 31 


Lowest. 


Highest. i 


Lowest. 


Highest. 





U S Government Securities 
First Liberty Loan 

348 ist 15-30 year__1932-’47 
Second Liberty Loan 

4s ist L L conv....1932-’47 

4s 2nd L L re] 
Third oe Ween 

4\%s ist L L conv._.1932-’47/J —-D 

44s 2nd L L conv_._1927-’42;M-N 

44s 3rd L L 192 
Fourth mane | 

4148 lst LL2nd conv 1932-’ 

44s 4th LL 1933-"3 
Victory Liberty Loan 

4%{s conv g notes__._1922-’2 





1,362,000 


M- N/4,827,000 


2,889 ,000 
32568 000 
39736 000 


96,000 
68832 000 


36685 000 
23497 000 


$ |Bé2. Ask. 
12018000)|100.00Sale 


93.20Sale 
& 1.80Sale 


93.40Sale 
92.40Sale 
a .98Sale 


101.00 _._. 


92.30Sale 
98.90Sale 


Bid. 


94.40Sale 


90.00Sale 
8° .66Sale 


91.10Sale 
90.01Sale 
92.26Sale 


$7.50Sale 
90.12Sale 


97.44Sale 
97.44S5ale 


Ask. Bid. 


96.90Sale 


90.54Sale 
89.50Sale 


90.80Sale 
89 .80Sale 
92.96Sale 
89.88Sale 


97.58Sale 
97.56Sale 


ask, 


Sale Prices. 
94.40Mar. 


90.00 Mar. 
88.90Mar. 


90.40 Mar. 
89.36 Mar. 
92.10Mar. 


96.50Mar. 
89.52Mar. 


97.16Mar. 
97.16Mar. 


Sale Prices. 
97.80Mar. 26 
90.80Mar. 23 


90.00Mar. 


91.60Mar. 
90.34Mar. 
93.16Mar. 


98.00Mar. 
90.48Mar. 


97.70Mar. 
97.66Mar. 


Sale Prices. 


94.00 Feb. 


89.90 Feb. 
88.90Mar. 


$0.40Mar. 
89.36Mar. 
92.10Mar. 


96.50Mar. 
89.52Mar. 


97.16Mar. 
97.16Mar. 


26 


28 
22 


19 
20 
1 
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Sale Prices. 
100.40 Jan. 


93.48 Jan. 
92.90 Jan. 


94.00 Jan. 
92.86 Jan. 
95.00 Jan. 


101.10 Jan. 
93.00 Jan. 


99.40 Jan. 
99.40 Jan. 


101 Jan, 
41101 Mar. 
10534 Feb. 
106% Mar. 


101 Jan. 
4/101 Mar. 
105 5% Jan. 
81055¢ Jan. 


os) 
COorownm NO WWW wa w 


105% 106 


105% 106%4}105% 





State and City Securities 
New York City—4s_...19 
stock... 1964 


4 
4 
4 
4 
4 
4 
4 
4 
4 


Highway Impt 4s....1963 
Highway Impt 44s....1965 
Canal Improvement 4s. .1961 
Canal Improvement 4s. .196 
Canal Improvement 4s_.1 
Canal Improve’t 444s__.1964/J -— J 
Canal Improve’t 44s...1965|)5 — J 





Arg 
Bordeaux (Cityof) 15-yr 68.1934) M-N 
Im hinese Govt— 
ukuang Ry sterling 
Copenhagen 25-yrs 
of Cuba 5s ext debt... 1904;/M — 


3 
' 


wr > PEOOOD 


4 949 
D on of Canada g 5s..1921 
Do do 1926 
Do do 
2-year gold notes 54s_.1921 
10-year 5 4s 1929 
Dominican Republic s f 5s.1958 
lap Sepneee Govt—£4481925 
series 4348 19 
do German stamp 
L ey Chis of) iss 6s. 1934|M 
ons year 6s. 
Warscttics City of) 15-yr 681934|M 
U 8 of Mexico external gold 
loan of 1899 sinking fund 5s 
4s gold debt of 1904_...1954 
Paris oor of) one 6s_..1921)A 
Prov of Alberta deben 4}4s 1924/F 
Tokyo City loan of 1912 5s__..|M 
Onited King of Gt Brit & Irel’d 
5-year notes 54s 921 
20-year gold bond 5}48s_.1937/F — 
10-year conv i 19291F — 





SnD I>} > 
phirttouge 


be 
iit 


rit 
PPrZ wmPodou 22a 


3-year conv 54s._Nov 1922/F — 
Railroad 
iio & Sung 
y usq. 

Alegh & West. 

&Iimp. SeeCentof N 
Ann Arbor ist g 4s._July 199 
Atch Top & 8S F—Gen g 48.199 

red 199 


tamped 
50-year conv gold 4s___.19 
Conv 4s issue of 1910.-..1 





14006 000 
118,000 
291,000 


125,000 
00 


— + ne ae ree 


231,000 
604,000 





162,000 


1,800,000 
1,346,000 
663,000 
867 ,000 








58 ,000) 
1,151,000 


96% Sale 
73 Sale 
92% Sale 


a49_ =« Saale 


95 11-16 Sale! 
88 Sale 


95 Sale 





96% Sale 
71 72 
895% Sale 


: 43% Sale 


79 Sale 


58% Sale 
89% Sale 
89% Sale 


92% Sale 


54 
76% Sale 
78 


57% 


73% Bale 
Sale 


83% 87 


85% 86% 








964% Mar. 
Mar. 
Mar. 


43% Mar. 
Mar. 


70 
89 


79 


57% Mar. 
89 Mar. 
Mar. 


29% Mar. 
Mar. 
8934 Mar. 


89 


31 


91% Mar. 


56 


69 








Mar. 
75% Mar. 
75% Mar. 
67% Mar. 


67% Mar. 
6444 Mar. 
83 Mar. 
85% Mar. 
Mar. 





80 


58% Mar. 


96% Mar. 
88% Mar. 
91% Mar. 
94 Mar. 


90% Mar. 


457% Mar. 
. Mar. 


0] 9534 Mar. 
Mar. 





© toc 


3S 


. 27\| 89% Mar. 
271 87% Mar. 


90 Feb. 


90144 Mar. 


89% Feb. 
95% Feb. 
96 Feb. 


86 


86 Feb. 


864% Mar. 
85% Mar. 
95% Mar. 


95% Feb. 
79% Jan. 


93% Feb. 
70 
89 


42 Feb. 


29% Mar. 
31 . Mar. 


92% Feb. 
85% Feb. 


Feb. 


aS, Mar. 


90% 


49% Feb. 
74% Feb. 


754% Mar. 


66 Feb. 


67% Mar. 
644% Mar. 
83 Mar. 
85% Mar. 


65 Jan. 


72 


Mar. 
Mar. 


Mar. 


5} 93 


89 14 | 
871% Mar. 


954 Jan. 
95% Jan. 
Jan. 
100% Jan, 
100% Jan. 
100% Jan. 
90% Jan. 
91 Jan. 
90 Jan. 
89 Jan. 
100% Jan, 
100% a 


99 Mar. 20 


98 1-16Mar. 5 


75 Mar. ll 
92% Jan. 13 


50 Jan. 20 
80% Feb. 3 
926% Feb. 18 
86 Feb. 5 
76 Jan. 2 
98% Jan. 
96 Jan. 
92% Jan. 
98% Jan. 
97 % Jan. 
80 Feb. 
82 Jan. 
82 Jan. 
720C «a. 
71 #£=Jan. 
92% Jan. 
93% Jan. 


Jan. 





Jan, 


QAW® ChAGMOW 


90% Jan. 
oats Jan. 


ORO CH 


95% Jan. 


_ 





Mar. 25 
J 2 
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BONDS | pat. Sales in || Price about | PRICES IN MARCH. | RANGE SINCE JAN. 1. 
er | March an. | ~ | 
N Y STOCK EXCHANGE) iod. (Par Value, 1920. March1 , March 31 Lowest. Highest. | Lowest. | Highest. 


1 Bid. Ask.' Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices ‘| Sale Prices. | Sale Prices. 
Atl Coast L ist g 4s..July 1952 M- 8 201,000; 79% Sale | 75% Sale , 76% Mar.12)| 74 Feb. 17; 80 Jan. 5 
General unified 444s....19643 -D 73 75% 75% Mar. 12|| 72% Feb. +78 #=%|Jan. 6 
Aia Mid ist guar g 58s-..1928 M-N ,000, 92% 96 9254 Mar. 16| 9254 Mar. 16) 92% Mar. 16 
Brunew & W ist gu g 48.1938 J - J 78 77% 83 _ 29 Jan. 29 
Charles & Sav ist g 78--1936/5 - J se ees 
L& Neo _e grty -Oct 1952, M-N 67% 67% 
Bay Fla & Ist g 68. --1934 A-O um hie 
ist gold 5s 1934;A-O 93 inte 
iélan & Ag 
Lustin & N W. 


























82% Sale | 82% Sale | 81% Mar. 2 .19'| 78% Feb. 
es sou 81 Sale 81 Mar. 31 > 81 Mar. 3 
63% Sale Sale 62% Mar. 30 : 60 Feb. 


Registered 9 J oo ~ 60 Feb. 
80-year convert 4}4s8__.1933 689, 600 63% Sale 62% Mar. 31) 65% Mar. 
Refund & gen 5s ser A. - 1998 J 378,000 64% Sale || 65 Sale 63. Mar. 31) 65% Mar. 
10-year temp 6s 847,000. 90 Sale || 84 Sale 83% Mar. 4| 87% Mar. 
Pittsb Junc lst g Trg | 98% .. 9 
aoe eM D ist g 3340 °25\M_ \"75-" Bale || 72% 76% 
PLE&W VaSsys ref 5 pet tt M- WN | 58 Sale || 56% Sale 55% Mar. 575% Mar. 
8 W Div ist gold . 75 Sale V4 7 Ss 71% Mar. 1| 74% Mar. 
C O Reorg ist cong "Nis 1930, -s ) 3 Ye 8 85 Mar. 16) 85 Mar. 
Clev Lor & W con Ist g 5833, A-©O Y 91 Mar. 4/91 #£=Mar. 
Ohio River ae se ee -D 7 0 90% Mar. 15) 90% Mar. 
79 90 











General 1937|\A-O 
Pitts Clev Er Tol 1 lst g 68.1922;,A-—-O 
Stat Iel Ry ist gu g 4448_1943 J -D 
Tol Cin Ist & ref 48 Ser A1959\J — J 

Beech Creck. SeeNYC& HR 
See Ill Cent 











J-d 


M- S$ | 92% 92 | 89% Mar. 4 . 3i| 893% Mar. 4| 9234 Jan. 
* M-—N | oe ite 81% Mar. 23 4 8114 Mar. 23, 83% Jan. 
Allegh & est ist g gu 48 98/A-O 734% Jan. 15| 73% Jan. 
Cl & Mah ist gu a. 1943/4 ~ J es egeges | 
Roch & Pittab Is 1 1921\F -A 99% 100%) 9934 100 | 99% 101 99% Jan. 9 100% Jan. 
Consol ist gold oe - 02215 D 000/100 100%|) 99% 101 9934 100 4 ; 9914 Mar. 9914 Mar.17,100 Jan. 
gariC R& No. SeeC RI & Pac 


Pan Bou oo 2,A-O 80 81%| 83 Sale : 8344 Mar. 
” 83% 








70 75 
Ced R 
C 


C mtral Ohio. See Balt & Ohio 
C at of vo g Ss_Nov 1945 





96% 98 9414 95 94 Mar. 16 - 16) 94 Mar. 95% Feb. 
87% Sale || 81 85 8144 Mar. 18 ; 81144 Mar. 88 Jan. 


= 
ri 
22> 


aod 
10-yr temp secured 6s ___1929 
Chat Div pur money g 481951 
Mac & Nor Div ist g 56.1946 
Mid Ga & Atl Div 5s8___1947 
Mobile Div ist g 5s8._.__1946 
Cen RR&B of Ga—Col g 581937 
Central of N J—Gen 








81% Feb. 
, ; 100% <n 
97% Mar. 31 4 a 99% J n. 
97 Mar. 19 ‘ 98% von, 


SReeteanre és = 
Me. & & & Zw 











J 
J 
J 
J 
M 
is 
J 
M 
Q 
J 
Mm 
M 
M 
2|Mi 





Hopamz'ze~ 


199 
80-year convertible 4348.1930| F — 
80-yr conv 58 secur bonds1946) A — 
Big Sandy ist 4s 1944 
Seay eA 8 

alley - 
Potts Creek Br 48 6 | 
R& A Div ist con g 48... 1969)4 -~ J 8 , ; , 69% Mar. 
2d con gold 4s 198 64% Jan. 
Warm Spr Val ist g 5s. 1941|\M- 8 
Greenbr Ry ist gu g 48.1940; M-— WN 


Chic & Alt RR—Ref g 38__1949)A — o| 
ne Burt ist lien g J-d 

C esi ‘ ag eat 

Divisio 


76% Sale 72% Mar. 26) 75% Mar. 
8014 Sale || 79% 8 78% Mar. 31) 804% Mar. 
70 80 80 




















Sg BR 
70% 73% 
80% Sale 
biggie: 
89% Sale 





75%’ Mar. 23 , 75% Mar. 81% Jan. 
24 Mar. 3 20% Jan. 29 Mar. 
26 Mar. 27 A 21 Jan. 


6574 sale 








54 A Sale 
98% 


72 
71 
72% 
86 
Sale 


59% 
7 Sale 
‘ Sal 








v Div 5a 
& P W ist g 58____ 1921 ; 9644 Mar. 98% Mar. 
OM & tS lst gen 4810949 : 61 M4 61% Mar.19 63 Mar. 
Dubuaue f lv ist Mead, 20'J | 


| 100% | ; , 
Mile Noe ist ext ext 4}4s__ | 8 80%! 76 , . 9 78 Jan. 
Wack Mier Sing wend 9 ii | S08 30: 
on Diy _.1921 J - | | | . 26: an 
Wis Val Div ist sft 1920 J - | 1 82 | 
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Sales in | Price about PRICES IN MARCH. | RANGE SINCE JAN. 1. 
March Jan. 2 — -— — —_— 
Highest. 


Par Value 1920. March 1 March 31. Lowest. Highest. 
Sale Prices 


APRIL, 1920.] 














BONDS 
N Y STOCK EXCHANGE) iod 





Lowest. 








Bid. Ask.'|| Bid. Ask. Sale Prices. Sale Prices. 


Sale Prices. 
86% Mar. 26; 89 


86% Mar. 26 


~2 











oO 

red 1879-1929,A -O 

fund 58__.1879-1929|A -O 

1879-1929,|A -O 

1921|\A-O 

Registered 1921,A-O 

fund deb 5s___.1933|\M-N 

1933|M-N 

Des es Val ist gu 414481947|M- S 
P East Gr Trk ist 4s 47/5 — 

Elk & Mo V Ist 68_1933;/|A -O 








. 30; 90% Jan, 
94% Feb. 











9934 Feb. 993% Feb. 
95% Jan. 96% Feb. 


99% Mar. Jan. 
70% Feb. 
87 Jan. 


70% Feb. 














67% Jan. 
64 Jan. 
90% Jan. 


Em 





mt fet 





a 





9,000 71% Mar. 
ae 61 Mar. 


71% Mar. 


71% Mar. 
64% Mar. 


66% Jan. 








35,000)|105 106 102% Mar. 104% Mar. 104% Mar. 





101% 103 . 26) Mar. 
59% Sale | 54% Feb. 





Day & Mich Ist con 4%s 1931 
Cin Ind 8t L & C. See CCC&StL 
Cin & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
OCC&S8t Lgeng 4s 1993 D 

20-year debenture 444s_1931/J -— J 

Gen 5s Series B 1993|\J - D 

Cairo Div ist gold 4s___1939 

Cin W & M Div ist g 4s_1991 

St L Div list coll tr g 48.1990 

ered 1990 




















ug 
Cl cons ist g 58.1928 3 - J 
In gen con g 68.1934, 3 - J 
l& W aod poy 45..1940 A -O 
W 1st pref 5s_Apr 1938 Q - J 76 76 s 
Peor & East ist cons 48.1940 A - O 53 56 
1990 April 12,000. 22 S§Sale 
Cleve Lor & W. See Balt & O| | 
Cleve & Mahon Vall. See Erie | 
Cleveland & Pitts. See Penn Co | 
Cleve Short L—1Ist gu 44s 1961 A ~ 7,000 | 85 88 5 86 2 83 ar. | 85% Mar. 
Colo & Southern 1st g 48_.1929 F - 29,000; 82! Mar. 4 8344 Mar. 
Refunding & ext 444s__._1935 M- 155,000, 74% 70% Mar. 5| 74 Mar. 
FW & D City—Ist g 6s_1921J -D) —_____- | 97 
Colum & Hock V. See | 
Col Conn & Term. See Nor & W! | | | 











26% Mar. 9 











85% Jan. 
: 75 Jan. 
. 27: 98 Jan. 





Conn & Pas Rivs ist g 48..1943, A~O : | | 
Cuba RR ist 50-year 5s g_1952\J - J | | ar.241 73 Mar. . 24 73 


Pallas & Waco. See Mo K & T \ : | 
elaware Lack & Western— 
Mor & E ist gu 3%s_2000 
N Y L& W Ist 68 19 





. 29, 70% Jan. 


56,000! 70 69 . 29) 6934 Mar. 3)| 68 
| % | 99% Mar. 5|100% Jan. 


20,000 1004 % Mar. 


Construction 5s 
Term & improve’t 48.1923 
War RR Ist ref gu g 344_ 2000 
Delaware & Hudson— 
Ist lien we Rg g 4448_.1922 
lst refunding 4s 1943 
Convertible 5s 9 
Alb & Susq conv 314s___1946 
Rens & Saratoga ist 7s__1921 
Del Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 45_ 1936 
Consol gold 4s 9 
Improvement gold 58__.1928 
First & refunding 5s__-.1955 
Trust co certfs of dep 
Rio Gr Junc ist gu g 58.1939 
Rio Gr Sou ist g 4s 
Guaranteed 1940 
Rio Gr West ist g 48___.1939 
M & coll tr g 48 Ser A_1949 
DeseM&FtD. SeeM&S8tL 
Det & Mack Ist lien g 4s__1995 
Gold 4s 199 
Detroit River Tunnel— 
Det Term Tunnel ist 44s 61 
Dul Missabe & Nor gen 58.1941 
Dul & Iron Range ist a. . 


Duluth Short Line. 
Dul So Shore & Atl 
ast of Minn. See 
Tenn Reor lien. See So Ry 
East Tenn Va & Ga. See So Ry 
Jol & East ist .--1941 
lst consol gold 7s_..1920 
N Y & Erie 1st ext g 4s__1947 
3d ext gold 44s 23 
4th ext g 
5th ext gold 4s 


BEES 
PZAdWH.O 


had 
ZOoOZua 


jaa FSo>se eyes 


1] 

= Prez Ce panes 
t 
Uo 





93% 





| 96% 
| 81 
| 2 


] 
67% Sale 
69% Sale 


32,000 
818,000 




















96% 97% 


79% Sale 
82 


100 104 


64 Sale 
67% Sale 
69% 76 
47% Sale 





85 
68% 69% 





96% Mar. 
78 # Mar. 
79% Mar. 


65 Mar. 
641% Mar. 
40% Mar. 


85% Mar. 
96% Mar. 














3, 96% Mar. 
5| 79% Mar. 
3; 844% Mar. 

| 68% Mar. 


634% Mar. 
49% Mar. 


85% Mar. 
974% Mar. 














97% Feb. 
92% Jan. 


96% Feb. 


60 # Feb. 


85% Mar. 


95 Jan. 
80 Jan. 


28 97% Feb. 








"| 94 Jan. 


27, 96% Jan. 
76% Jan. 31. 
79% Mar. 


81 Jan, 


3, 854 Jan. 
72% Jan. 


67% Jan. 
72% Jan. 
70% Jan. 
47% Mar. 


85% Mar. 


' 98 # Jan. 
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BONDS ‘| Sales ih Price about PRICES IN MARCH. RANGE SINCE JAN. 1. 


: March Jan. 2 —— : aun 
m Y STOCK EXCHANGE . Par Value 1920. March 1 March 31. Lowest. f 

Erie 
N 


Conclude id. id. id. Ask. 
LE& Ww g fund 78.1920 eh 00 : 
Erie ist con g prior 48_.1996 























79% Mar. 

37% Mar. 2 
38 Mar. 31 
37 37%) 41% Mar. 26 
80% 84% 79% i. 78 Mar. 23 








58 19 
ist gold 58..1943|)M—N 
J ist ext 5s__.194 “> 





























Sou Pac Co 

& Oswegat. See N Y Cent 
@t Nor—C B & Q coll tr 48.1921\J -— J d 93 Feb. 
July 1921 - J 94% Jan. 
- J 81% Mar. 30 














83% Feb. 20) 88 
103% Feb. 
1933 
Reduced to gold 44%4s_1933\J -— J 
1933\J - J 
Mont Ext ist gold 48.1937|/J -—D 
1937|J —D 





3 98 
brler RB. fae Chee & 0 pag 
ay es sA_- 551% Sale 
ture ctfs B Feb : 3 . "9% 
Feb ’52 J 68 
eb 1952\J -— J 











Col& HV 1 
Col & Tol ist ----1955|F -A 
NH& 


asvusatonic. See N 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 56__.1937\J -— J 


a> ¢ 6-52 A-O 
ONY 




















76% Sale 71% Mar. 72% Mar. 
64 67% 63% 63% Mar. 63% Mar. 
71% Sale 66% Mar. 68% Mar. 


92% Mar. : 0 


d 73% 3 . Bl 72% Mar. 
Litchfield Div ist g 36_.1951)J -— J 60 52 5 
Lou'y Div & Terme 34481953\J - : 


9 
1953) J 

















hd 4 
or 





ake 
eae 
e* <4 


; 


i 


if 
ee 
Fo 


AAA 
QQQ 
ees 
@ 
e& 








3 





134,000) 73 Sale 68% Sale | 68% Mar.31/ 71 Mar. 23 
130,000 75 Sale 71 Sale | 70 Mar. 3) 714% Mar. 27 
































ApriL, 1920.] 
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BONDS 


N Y¥Y STOCK ‘EXCHANGE 


Int. 
Per- 
tod. 


March 


Par Value 


Sales in | Price about 


an. 
1920. 


PRICES IN MARCH. 


7 : 
RANGE SINCE JAN. 1. 





March 1 


March 31. 


Lowest. 


Highest. 


Lowest. | . Highest. 





ag 7 E & W Ist gold 5s__1937 
old 5s 1941 


2d go 
North Ohio ist gu g 5s__1945 
L Sh & Mich So. See N Y Cent 
—_ V GN Y) Ist gu g 4%s_ can 


tered 
Le ¥ (Pa) gen con g 4s___ 2003 
me consol 4%s 2003 
Leh V Ter Ry Ist gu g 5s__1941 
a tered 1941 
——- Vall RR coll tr 6s__1928 
Coal Co Ist gu g 5s_ ea -— J 
Registered 933\J -— J 
First int reduced to 40-1933 J-—J 
Leh & N Y—Ist gu g 48___1945;|M-— $ 
istered M-S 


Leh & Hud R. See Cent of N J 

Long Dock. See Erie. 

Long Isl 1st con g 5s_July 1931 
ist cons gold 4s___July 1931 








3 pa g 58__1935 
N'Y & Ro Boh lets be. .1927 
N Sh Bok Ist con gu 5s Oct ’32 
Louisiana &.Ark ist 5s_._.1927 
La Western. See So Pacific 
Louisv & Nashv—Gold 5s_ 1937 
Unified gold 4s 194 


ste 
Coll trust 3 
Louis Cin & Lex g 4%s_1931 
ee 1930/3 


Pad & Mem Div 4s. -- 
St Louis Div Ist g 6s___1921 
2d gold 3s 1980 
Atl ror & “Cin Div g 4s 31955 
Atl Knox & No Ist 6 58.1946 
Hend’son Bdge ist sf 6sg 1931 
Kentucky Central g 4s_.1987 
Lex & E Ist 50-yr 5s gu_1965 
L&N Mob & M Iistg4%s 1945 
L & N-Sou Mon joint 4s_1952|J — J 
Reg July 1952 J 
N Fla & Shef ist gu g 5s__1937 A 
Npt & Cin Bgengug4%s 1945 
Pens & Atl ist gu g 6s__1921 
S & N Ala eon gu g 5s___1936 
Gen cons gu 50-yr 5s_.1963 
Lou & Jeff Bdge Cogug 4s 1945 


M2@boning Coal. See LS&MSo 
anito S W Coloniz g 58.1934 
Manila RR—Sou lines 4s__1936 
McK’ pt&BVern. SeeNYC&HR 
Mex Internat ist cons g 48.1977 
Stamped guaranteed ___1977 
Michigan Central. See NYCent 
Mid Term Ist g sf 5s 
Mil LS & West. SeeChic&NW 
Nil& North. SeeChM &8tP 
Minn & St L Ist gold 7s__.1927|\J —D 
Pacific Ext Ist gold 6s__1921 
Ist cons gold 5s 1934;|M—WN 
ist & refund gold 43__..1949 M- 5S 
ist & ref 5s Series A____1962' Q-F 
Des M & Ft D Ist gug 48 1935 J -— J 
Iowa Cent Ist gold 5s__.1938 J —D 
Refunding gold 4s__._.1951 M- 5S 
Minn & St Lgu. SeeBCR&N 
M St P & SSM con gold 4s stpd 
payment of int GEE ~ «4 SESS J-dJ 
lst cons 5s 1938 
MStP&SSM &Cent Term | 
Ist Chic Term sf 4s__ 1941 M-—WN 
M 8SM & Atl Ist gold 4s stpd! 
payment of int guar__1926\J -— J 
Minneap Un. SeeSt PM&M 
Mississip i Cent ist 5s___-1949|J — J 
Mo Kan a. SeMK&T 
Mo Kan & Ten -te8 g 48_.1990\J —D 
2d gold 4s June 1990,F -~A 
rust Co ctfs of deposit 
lst extension gold 58_.__.1944|M-—WN 
lst & refund mtge 48____2004/M- $ 
Trust Co — of deposit ___;_.-.-- 
General s f 4 1936'3 — J 
Trust Coc - of deposit ___ 
St Lou Siv ist ref g 4s__2001 
Dal & Wa Ist gu g 58___1940 
Kan C & Pac Ist g 48___1990 
Mo K & E Ist gug 5s___1942|A —- 
Mo K & OK Ist gu 5s___1942)M-—-N 
MK&T of T ist gu g 58_1942|M- $ 
Sher Shrev & So Ist gu g 5s8’43|J -—D 
Tex & Okla Ist gu g 5s_.1943;M- S$ 
Missouri Pacific (new co)— 
ist & refund 5s Ser A___1965iF —A 
ist & ref 5s Ser B__Jan 1923/F — 
lst & “ww 5s Ser C 'F 











2d extended gold 
St Louis Iron Mt & So 
Gen con ry & Id g 5s_- 
Gen con stpd 
Unif & ref gold 4s____19 
Riv & & Gulf) Div ist g 4s ’33 
oe aw ist g 58.1926 
Mobile & Birm. See South Ry. 
Mobile & Ohio new g 6s8___1927 
ist extension g 6s__July 1927 
General gold 193 
Montgom Div ist g 5s__1947 
St Louis Division 5s___.1927 
St L & Cairo gu g 4s___.1931 
Collat trust 4s. See Southern 





























% id. 
3,000)| 80 


3754 


| 81 
| 93% 


Ask. 
83% 
64 


Sale 


Sale 
95 


























57% 57% 
3 3 


7% 80 
85% Sale 
87% 87% 
72% Sale 





90% 91% 
75 
57% Sale 


294% 32 
28% 32% 
30 


7 
71% 74% 





Sale Prices. 


70%% Mar. 
78% Mar. 
94% Mar. 


72% Mar. 


97 Mar. 
804% Mar. 


70% Mar. 
414% Mar. 

Mar. 
42 Mar. 
70% Mar. 
41 Mar. 


72\% Mar. 
66% Mar. 


94 dy 
errs ar. 

Mar. 
135% Mar. 
72 Mar. 





Sale Prices. 


79% Mar. 


; 101% Mar. 


72% Mar. 
841% Mar. 


58% Mar. 
32 Mar. 


8574 Mar. 
Mar. 
97% Mar. 


79% Mar. 
87 Mar. 


747 Mar. 18 


Mar. 


10078 Mar. 
Mar. 

Be pay 
ar. 

Mar. 

7 Mar. 


Sale Prices. 
Feb. 11 


Sale Prices. 
815% Feb. 20 








99% Feb. 
98% Jan. 





4 101% Mar. 


73% Jan. 
67 Jan. 


72% Mar. 
97 Feb. 


89% Feb. 
89 Jan. 
100% Ag 


97% Feb. 
Mar. 
67% Mar. 


72% Mar. 
81% Mar. 





| Hts, Jan. 





43% Mar. 
Mar. 
Mar. 
Jan. 
Mar. 


82% Jan. 














91 . 
89 34 aad 


77% Feb. 
85% Mar. 


851% Feb. 


. 24102% Jan. 
. 30 ee? Jan. 
9 Jan. 
28 17¥6 Mar. 
. 29 Mar. 
; an 14% Jan. 


| 
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BONDS Int. | Sales in || Price about PRICES IN MARCH. | RANGE SINCE JAN. 1. 
Per- | March Jas. 2 
N Y STOCK EXCHANGE) iod. ‘Par Value’ 1920. March 1 | March 31. Lowest. 





Highest. Lowest. Higheat. 
Sale Prices. || Sale Prices. Sale Prices 











| Bid. -| Bid. Ask. Bid. Ask.| Sale Prices. | 
Mohawk & Mal. SeeN YC &H | | | 
Montana Cent. See 8t PM & M | | | | 
Morgan’s La&T. See So Pac Co | | | | 
| 











Morris & Essex. See DL & W | | | 


ashv Chatt & St L let 5s 1928 |—~96% 137% 94% 98% 95% Sale | 953% Mar. 31; 9734 Mar. 13) 973, Mar. 
Nis r Brch ist gold 68.1923 044) 104% 4 | 
or & Shef. See Lou & 
Net mai Mex pr lien 448-1957 
Guaranteed ey 48_.1977 
Nat of Mex 
lst conso 195 
N H & Derby. con NY NH eH 
N J Junc’n R. SeeN Y Cent 
Newp’t & Cin B’ge. SeeLou &N 
New Orleans Term ist 48... 1953 
N O Tex & Mex Ist SerA 681925 
Non-cum income ser A 581935 
NYB& Man Beach. See L Isl 
WY Cent RR conv \ a 68.1935) 
Consol! Seri we> 
Ref & im . 4 
N Y Centra oe River— 
Gold ao hl 34s__..1997 
R ered 199 


30 Mar. 1} : 30 Mar. 
20 Mar. 27) ; 23% Jan. 


——— 





= 
>a>a Gp 
‘eee 
0«0e 


113, ak 62% Sale || 61% Sale ; 
4,000, 95 96 || 94% Sale 93 8] | §: oa 94% Mar. . 96 Jan. 
316, 000) 5214 54 || 53% Sale 52% ‘ 55 Mar. 15) ; 59% Feb. 


769, 000 91% Sale || 9234 Sale 91% } . 26) 9234 Mar. 1) 4 . 13; 93% Jan. 
183,000} 71 Sale || 67% 68 : Mar. 3) 70% Mar. 23) y - 19 72 Jan. 
127,000; 79 Sale | 7534 77% } . 2} 78 Mar. 16) 75 . 279 Jan. 


68% Sale || 641% Sale | . 1| 66% Mar. 23) | : 70 Jan. 
66! | : 64 Mar. 16) 6: ; 64 Mar. 
| 77% Mar. 5|| 73. Feb. 82% Jan. 
764% Mar. 





uw ZZeeae OFZ OVe 




















ter 
80-year ibanbese 48_._.1942 
Lake mee coll g sae 














62 Jan. 
| 60 Jan. 
| 61% Jan. 


SS SeESSI SS 
_— eze0% PNZ PSG 
bie 


63-3 





: 
’ 


ered 1936 

BchCr ex ist gu e3igePeb BL -O 
Cart & Ad Ist gu g 48_..1981,J -b 
Gouv & O Ist gu g 58...1942 J -D 
Moh & Mal ist gu g 48..1991 M- S$ 
WN J Junc R gu ist 48__.1986 F-A 
mS So Deen € 57..-22 N 

gy ered 2000 M-—N 
N Y & North Ist g 58_._.1928A-O 
NY&Put Ist con gu g 48.1993 A- O 
Pine Creek reg guar 6s._..1932 J -D 
RW & Ocon Ist 5s_July 1922;:A-0 


Rutland ist cons g 4448s_1941'J -— J 
Og & L Ch Ist gu g 48.1948 J —- J 
Rutl-Can Ist gu g 48_.1949 J -— J 

St Lawr & Adir ist g 5s- ieee / Oe -J 


2d gold 68 ©] 
Utica’. t Blt Riv gu g 48_- 
Lake S8h& MSg 3348. - 1997, J -D 
Registered 1997 J ~D 
De a old da_221028 M- Ss 


25- 9 anid 48 
egistered 


Kal A & G R Ist guc 5s. eels -J 
Mahon Coal RR Ist 5s- -1934 J - J 
Pitts & L E—2d g 58. Jan1928'A-O 
oe Y ist gu 68 1932, J - J 
























































4 





guar 6s 1934, J - 
Mi an Central 5s___- ot M — 
- stered 31/9 - 





1940 Bat 5 en ace dal | | H 
os. L & 8 gold 3248... 1951) M- 3,000 | 66 | 6: | 661% Mar. 16% Mar. 8) \y 66% Mar. 
lst gold 3\%s 1952 M ' 46,000) 73 5 || 6 | ¢ 3341 67 Mar. 8 ar.13| 65% Feb. 16 70% Mar. 
20-year debenture 4s_ 1929 A - 25, 000, Y | 81 Sale | 80% Mar. 19) ar. 3: “eb. 81 Jan. 
NY hic & St L Ist ¢ 48.1937/A - | 75% Sale | 78 73 Mar. 9 7844 Mar. 3 Mar. 9 81% Jan. 
Registered 937, A - | | | | 
25-year debenture 4s_ 1931| M — ; ' 68 Mar. 16) 6 Mar. 
West Shore ist 4s guar- seer 3 - J : me | 21 70% Mar. 26, 72% Mar. 
istered 5,000) ! | 68 Mar.26, 70 Mar. 
N Y C Lines equi | | 
- y ae tr 4748 nos: o i \ | ai 7, 
onuect Ist gu 4448 A.195 5 , : | 744% Mar. 744 Mar. 
Y & Greenwood L. See Erie | | 
Y&Har. SeNYC&HR 
Y Lack & West. SeeDL& W 
Y L Erie & West. See Erie 
Y Beh. See Cent N J 
aven & Hartford— 
Non-conv debenture 3}48 ’54,A-O 47%) } é 644 Mar. Mar. 
Non-cony debenture 48_1955 J -— J | Mar. 30) Mar. 
Non-cony debenture 48_ 1956 M—N/! 4 | 48) ar. 8 55 #$£=Mar. 
Convertible deben 3148_1956|/J — J| 3,000) 4\\ 46% | . 10; | Mar. 
Convertible deben 6s_._1948'J — J | 75% Sale | 6 | ar. ¢ 544 Mar. 
Consol Ry nou-conv 4s__1930,F -~A | | 
Non-cony deben 48... 1956 J-J 
Hariem R & Pt Ches Ist 4s’ 54) M-—N 
B& N Y Air Line ist 48_1955,.F -—A 
Cent N E Ist guar 4s. __1961\J - J 
Housaton RR con g 5s. -1937|M-N 
N Y Prov & Bos gen 4s. "1942. A-O 
N Y W’ches & B ist 448 19463 - J 
New Eng RR cons 48___1945) iy = r 
Providence Sec deb 43. .1957|M— S| 
Prov & Springf ist 5s._.1922 J — J 
Providence Term Ist 48.1956 
ad Y & Northern. See N Y Cent 
mF Ont é W Ist g 4s June 1992;,M- $ 
5.500 only ..-JUne re 
Generel] 4s 
¥ Y & Putnam. BeNYGEH 
N. 






































& Rock Beach. See Long Isl 
Susg & Western. See Erie 
Nort Sou. ist & ref A 58___1961 
Novfolk & South Ist g 5s__1941 
Norfolk & West gen g 6s__1931 
Improvem’t & ‘ext g 68__1934 
New River Ist gold 6s___ 1932 
Ner & W Ry Ist con g 48.1996 

R ered 199 


Div ist & gen g 48s____ 1944 
10 -25-year conv 48... 1932: 
10 20-year vot 4s_._.1932 
Coavertible 4 th 





5614 Mar. 
7754 82 | } lee 2 
10444 109% far. 2 oe. 1 be Feb. 

| } Feb. 24/103 Feb. 

: 73% Feb. 1 


for) 
Ze-“s>>> Zs" 








100% Sale |100% Sale 100 Mar. 102% Mar. | , be Jan. 

77 + Sale | 76 77% : 77% Mar. | . 80 Jan. 
BScloV&NE!1 | Hf one 75 73%M 73%M | 732 Mat 13) | 9845 oy 
) st gu g 4s_1989 M- N. 8 g Mar. g Mar. 1s) g Mar. an, 
Northern Mhio. See L Erie & W: | f 



































es 





Aprit, 1920.] BONDS—STOCK EXCHANGE RECORI? 20 


BONDS | Int. Sales in Price about | PRICES IN MARCH. RANGE SINCE JAN. 1. 
arc an. at te - 


N Y STOCK EXCHANGE) jod. |Par Value 1920. 








| March 1 | March 31. Lowest. Highest. Lowest. Highest. 


$ Bid. _Ask.|Bid. Aek\Bid. Ack. ices. | Sale Prices. || Sale Prices. 
North Pacitic—Prior 48...1997 662,000] 80 Sale || 7454 Sale | 7434 Sa _. ¢ Kon 


i 75%; 70% 
| 53% Sale | 53 











Sale Prices. 
roy. 4 ‘ 7 M 72% Feb. 17) 80% Jan. 








J-J 

St Paul-Dul Div g 48__.1996 J -D 

Registered 1996,J —-D 
CB &Qcoll tr 4s. See Gt Nor’ 

St P & No Pac gen g 68__1923 F-A 100% 100% ‘8 ‘ 100% Mar. 17|102% Mar. 26 


Registered certificates 1923,Q - F 994 100%) 98 100% Jan. 100% Jan. 
St Paul & Duluth Ist 58.1931 ? -A 90 "| . Ys 


ist consol gold 4s 1968 J -D 

Wash Cent Ry Ist g “..2ea —-M 

Nor P Ter Co Ist zg 6s 1933 J —- J 

North Wiscon. See C St PM&0O 

d & L Champ. See Rutland 

o Ind & W. See CCC&StL 

on & Cal. See Sou Pac Co 

Ore RR & Nav. See Union Pac 

Oregon-Wash ist & ref 48_1961 

Oswego & Rome. See N Y Cent 

Pacific Coast Co Ist g 5s_1946 

acific of Missouri. See Mo Pac 

Paducah & Ills ist sf .1448_1955 
Penn RR Ist 4s real est g__ 1923 N 94% 

Consol gold 4s | 834% 86% 3 : 83%% Jan. 

| | 84% Sale 82 2 s : - : 86% Jan. 

Consol 4s 1960 F- A | 92 Sale é . , . 19) 9244 Jan. 

General 4)4s | 84 Sale ; , . 84% Jan. 

General 


58 | 91% Sale . : 8644 Mar. 93% Jan. 3 
All bbe Fy gu g 48__.1942 1 81% 7 , , 82 Mar. 82 Mar. 24 
Del RivR _ Ist gu g 48°36 | 8: 83 Feb. 83 Feb. 26 
Phila Balt & W ist g 48_1943 | 82% Jan. 82% Jan. 29 
Sod Bay & So Ist g 5s__1924 | 

Sunbury & Lewis ist g 4s 1936 
UNJRR & Can Co gen 481944 


Pennsylvania Co—gu 4 s_ 1921 
peg ‘: 1921 
Gu 3s coll tr ctfs._.1937 | 69 ° : 69% Mar. 69% Mar. 13 


Gu 3s coll tr ctfs B__.1941 6914 Feb. 71% Jan. 22 
Gu g 4a tr ctfs Ser C__1942 | 75 : 73% Jan. 73% Jan. 22 


























Gu g 3s tr ctfs Ser D__ 1944 J -—D 3 7 

Guar gold 15-25-year 48.1931 A- O 1 83% Jan. 20 

eee tr ctfs 4s Ser E.1952 M-N 81 Jan. 14 

Cin LEN ist con gu g 48.1942; M— N) 

Clev & Mar Ist gu 44%4s_1935|M-—N 

Clev & Pitts gu g 4%s A_1942 
Series B 448 1942\'A 
Int redu 
Series C 3 











Gr R&I ex Ist gu g 4%s_1941 
Ohio Connect ist gu 48__1943 
Pitts Y & Ash Ist con 5s_1927 








80 
-9O | 88 ; , 90 Jan. 22 
2A-0O ; 90 Feb. 32 
942, M—WN 


Series E 344s guar g__1949/)F —A 
Series F cons 4s gu g_.1953\J —D 
— oe cons , guar Seve M-WN 
es H cons 4s gu__- ; 
Series I cons 44s gu__1963 87% 89% 88 88% Jan. 
Ch St L & P cons g 5s___1932 100% 99 Feb. 99 Feb. 21 
Pensacola & At. See Lou& Nash | 
Peor & East. SeeC CC & St L | 
"Second gold 4izu Web isnt , 
nd go 44s___Fe 2 i | | 
e Maraq—lIst ser A 58_..1956 87 Sale || 85% Sale | ; 8654 Mar. 20| 82% Feb. 87% Jan. 
~— ser B 4s = sane 70% Sale | Salé Mar. 71 - 1} 66 Feb. 71% Jan. 3 
Seay mo Ry ist 30-yrsf 48°37 | i . 40 Feb. 26 
Pine Creek. See N Y Central | | 
Pitts C C& StL. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pittsb Shen & L E ist g 58_1940,A-O 
Fist consol gold 5s 1943,3 - J 
Pitts Y & Ashtab. See Penn Co | 


Reading Co gen gold 48_.1997\J — J} 320,000) 















































| | 78% 79 | 78% Sale 26 . 5) Mar, 26, 81% Jan. 5§ 
Registered 1997\3 — J Tie: emia | 76: Ee swap eel | 78% Jan. 20| 78% Jan. 20 


Jersey Central coll g 48_.1951, A —O} 
Atl City Ist con gu g 48.1951 J - J 
S24 Tvse & H. See Pere Marq) | : 
t Jos & Gr Isl ist g 48__.1947, J — J | 57% 60 
St Law & Adir. See N Y Cent! | 
St L & Cairo. See Mobile & Ohio 
St L Iron Mt & So. See Mo Pac 
StLMBr. ape vee aR hasnt | | | 
we yy ag _ 1950/5 58 Sale | 58% Sale | 57% Mar. 5) 5834 Mar. 53% Feb. 59% Jan. 6 
Prior lien 5s ser B_._.._.1950 J — J 70 =Sale | >F 68% Sale | 674% Mar. 2) 69% Mar. 65% Feb. 71% Jan. 3 
Prior lien 6s series C_..1928 84% 8544 Mar. 15) | 8214 Feb. 87% Mar. 19 
Cum adj ser A 6s | 731,000 | 6348 62 Mar. f. 5634 Feb. 1: 66 Mar. 20 
Income ser A 6s 1960 Oct |1,861,000 | % Sale Vy 464% Mar. 31\ ! ar. 12! 39% Feb. 504 Mar. 12 
St L & San Fr—Gen g 68_.1931 J -— J 7,000 1 | 100% Mar. 23) ; 100% Mar. 2: 102 Jan. 
General gold 5s 19313 -J 53,000, | 91% 9144 Mar. | 91 Jan. 92% Mar, 
South West Div ¢ 58..1947.A — © 
66 v - A- | -| . 
KC FtS & M cong 68..1928M—N | 45, aoe | 103% 99% 99 % . 26/10 ar. 15) ‘eb. = an. 
KC FtS & M Ry refg 481936 A-O 1,000, g Sale | ¢ : - 11) 6 : : ; 
os Tee bok i- mug Se. 1990/4 -oO | 87% 90%) 84 80 | ; 87% Jar, 
uth. See ntrai 
8t Louis Southw—Ist g 48.1989, M— N | | é 6314) 62% Sale ar. : 64% Jan. 
2d g 4s inc bd ctfs_.Nov 1889 J — J | 62% 37% 61%) 38 54% : sa 
Consol gold 4s 1932 J -D 94,000 | 50% Sale || 54% Sale ! 55% 
ist term! & unif 62,000, 57% 61 57 Sale 57% 
Grays Pt Ter lst gu g 58.1947,J - | | | 
St Paul & Duluth. See No Pac! 
St P Min & Man. See Gt North 
BPE, CPS 
SAGA P ist quar g 49__.1943 9 -— J 71,000; 56} Sale | 57% Sale . 3B BE ae 544% Mar. 3) 60% Jan 20 
ter Air ‘Line yy 1050. A - 15,000| 59% 61 || : 59  60%| 59 Mar. : -20| 55. Feb. 60% Mar. 20 
Stamped _..1950'A — | 60% Sale a. 58 75| 59 Mar. ar. 3) 54% Feb. 61 Jan. 13 
Adjustment 5s | 35 Sale || 40% Sale ‘ ‘ - I ; 
| =~89% Sale Sale 447% Mar. 2: ‘ 38 Jan. 
Re bar ate isi g 48s. May’33 M- | 63% Sale 62 %%' 62 644% Mar. - 23) 61% Jan. 
Caro Cent Ist cons g 48.1949 J - J! mee 7 


79% | | | ar. 29) 8: far. 4 Mar. 29. Mar. 4 
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=——_—— 








2. 
BONDS Int. | | Price about PRICES IN MARCH. RAS@R SINCE JAN 


N Y STOCK EXCHANGE) fod. |Par Value’! 1920. March 1 March 31. 


} 

Seaboard Air Line (Concl.)— Bid. Ask. 

Fla Cent & Pen ist ext 66_'23 i 102 | 
lst land grant ext g 58.1930 

Consol gold 5s 1943) 

Ga & Ala ist cons 58. Oct 1945 

Ga Car & Nor Ist gu g 58 1929 

Seab & Roanoke Ist 5s. .1926 

Sher Shr & So. See Mo K & T | 

O&G. See Atl Coast L | 

aro & Ga. See Southern : 

Southern Pacific Co— 


| 

| 
4s g Cent Pac coll_.._.Aug 1949 107,000, 71% Sale 5 6714 Mar. 2| 70 Mar. 22) 6614 Feb. 16' 73 Jan. 
Convertible 4s... 438,000) 81 Sale : 78 784 Mar. 25] 791% Mar. 5) 76% Feb. 7| 81% Jan. 
Convertible 58 1,506,000 104% Sale | . 100% Mar. 3)104% Mar.19) 97 Feb. 13106 Jan. 
269,000) 78 —_ 72 : 7 | 78 








Highest. Loweat. oe Highest. 
Sale Prices. ‘ Sale Prices. 

















14,000) 


i 


' 8634 Mar. 4 


Ce Ce ee Ce 




















Cent Pac ist ref gu g 48.1949 Mar. . 8) 69% Feb. 16 
tered 1949 ar. 4| 74% Mar. 8) 69% 


Mtg gu g 3%s___Aug 1929 
Through St L Ist gug 4s. ’54 
Gal H & San Ant ist 58.1931 
2d 931 
Gila V G & N Ist gu g 58 1924 
HE & W T ist -~---1933 
lst gu g 58 redeem... 1933 
H & Tex C ist g 5s int gu 1937 
Gen gold 4s, int guar_1921 
Waco & N W Ist g 68.1930 
A & N W Ist gu g 58___.1941 
Louisiana West ist 6s_.1921 


Morgan's La & T 1st 68.1920 
Nor of Cal gu gold 5s___1938 
Ore & Cal ist gu g 58___1927 
Bo Pac of Cal ist cons 5s 1937 
8 P Coast Ist gu g 48___1937 
San Fran Term ist 4s... 1950 
Tex & N O cons g 58_.__._1943 
So Pac RR Ist ref gu 48.1955 
outhern— Ist cons g 58s__.1994 
Devel & gen 4s, A..1956 
Mob & O coll tr g 48___. 1938 
Mem Di 199 


a ee 


sete a ie 
53,000, 81% H 8 : 79% Mar. 19] 80% Mar. 30) 79% Mar. 19) 82% Jan. 
15,000); 71% 8 Mar. 3 3 66 Mar. 3| 70 Jan. 


~ 4,000) 














81% Mar. 4 


9134 Jan. 12 
93 Jan. 9 


On ZZZeZOUPPUDS 








“Hs pusese“sro ses“ 











| 98% Jan. 5 
\} | we 92% Feb. 11 
62,000 | YG 9144 Mar. 24 


54,000) 
|| 83 
306,000, 73% Mar. 30 . 8| 73% Mar. 30) 79% Jan. 
139,000) 87% Sale 8414 Sale | 83% Mar. 5 .20)} 82 Feb. 14) 87% Jan. 
411,000) 60 Sale 57 Sale | 57 Mar. 31] 5¢ . 20) 55 . 13; 614% Jan. 
28,000) 56 Sale 7 5944) 56 56441 56 Mar. 20 : 56 Jan. 58 Jan. 
26,000; 844% 89 83 81 Mar. 1} 90 Mar.20) 80 Feb. 27| 90 Mar. 
12,000) : 65 - 644% Mar. 20) 66% Mar. 12: 64% Mar. 20) 67% Jan. 


| 761% Feb. 27\ 80% Jan. 
85 ‘ Feb. 13) 88% Mar. 




















a 
BRBUBBRBBBEERSEE BBR EB ES 


Om ZeOenecOue neue 208 67% 





Mar. "| 8514 Feb. 24 


| 99% Jan. 20 
| 96 Feb. 19 


lien g 58...1938 

Midland ist 38.1946 

Ist g 68 1922 

Knox & Ohio ist g 68___ 1925 

Mob & Birm pr lien g 58_ 1945 

Mortgage gold 48____1945 
R & Danv Deb 5s stpd_1 

Rich & Meck Ist g 4s___ 1948 

Va Mid—Series D, 4-58_ 1921 

Series E 5s 1926 


ho 





Oe 
itt 
a 





>“ 
tt 
we 


nT 
mmmnzO 


0 
Z 


Va & 8 W Ist gu 5s 200 
First cons 50-year 58_1958 
WO& W ist cy gu 48__ 1924 
Spokane Internat Ist g 58_1955 


Tet Asen of St L Ist g 44s 1939 
First cons g 58 _1894-1944 
Gen re fsf .1953 
St L M Br Ter gu g 5s__ 1930 
Texas & Pacific lst g 5s___ 2000 
Second gold income 5s__ 2000 
La Div BL lst 8 58....1931 
WMW&EN W ist gu 5s 1930 
Tol & Ohio Cent—1Ist g 58_ 1935 
Western Div Ist g 58___ 1935 
General gold 5s 1 
Kan & 
Second 20-year 5s____1927 
Tol Peor & W ist gold 48_.1917J - J 
Tol St L & W—Prlg 3%s_1925\J - J 3,000)! 
re seat gold 4s 1950 A-O} 31,000) 
Coll trust 4s g Ser A____1917|F - | 
Certificates of deposit | -- Yo eeer nent ins -sren eens 
Tor H & B ist g 4s__July 1946.3 -D | 3 | 66 Jan. 9 68 
[ister & Del 1st con g 5s.1928/3 - D 717% 85% 854 Feb. 27, 851% Feb. 
First refund gold 4s__1952;:A- O 85 8! | | 
1947,J - J 84% Sale 
1947\J - J | 84% | 
1927\J - J | 885% Sale 84 § 4 ar. 2 . 2) 8334 Feb. 14) 88% Jan. 
First & vefund 4s__June 2008.M- 8} 346,000) 8034 Sale % § Sale | 71% Mar. 31 . 5) 71% Mar. 31) 81 Jan. 
10-year secured 6s 1928:\J — J) 132,000/;102 Sale ; Sale |100% Mar. 4 .22|100 Feb. 13103 Jan. 
Ore RR & Nav con g 4s_1946\J —D 25,000) 78% Sale | 6 76 75 Mar. 5 ; 75 Mar. 5 81 Jan. 
Ore Short Line Ist ¢ 6s_.1922 F-A! 17,000) 100% Sale 99341 99 Mar. 4 99 Feb. 26101 Jan. 
First consol gold 58__1946J - J) 19,000 93 94% 4 93 9114; 90% Mar. 26 90% Mar. 26 93 Jan. 
Guar refund gold 48__1929\J -D) 177,000) Sale | 79% Mar. 31 : 79% Mar.31' 85 Jan. 
Utah & Nor gold 5s_...1926J - J} 16,000) 90% Mar. 10 90% Feb. 17, 925 Jan. 
Ist extended 4s 1933\J - J | | 
Vandalia consol g 48_...1955 F-A 
Consol 4s, Series B__1957|M—N | 
Vera Cruz & P Ist gu g 44481934, - J i 
Virginian Ist 5sSeriesA___ 1962: M-N 68,000) 841% Sale 79% Mar. 30] 82% Mar. 2) 79% Mar. 30, 
it 
Wabash Ist avid 5s 1939,M-N; 91,000, 90% 91 8734 Sale | 87 Mar. 5| 89 Mar. 12) 87 _ Feb. 17) 
Second gold 5s 1939\F - A 3,000) 8244 83 79%| 80 Mar. 26} 80% Mar. 4 19 
Debentui . Series B 68_.1939,J - J | 
ist lien equip s f g 5s___1921.\M- 58 
ist lien 5 ae § terme #0. 1968)9 = 2 cnn ece secne = | 
Det & Ch Ex ist g 58__.1941,J - J) . : | 8834 Jan. 9 88% Mar. 
Des Moines Div 1st g 48_1939|J - J | 4 l-eecs-yz---se Erte bat ees 
a Div Ist g 3 s..1941:A-O 65 5544 Mar. 25, 5534 Mar. 25 
Tol & Chic Div Ist g 4s_1941/M- 8 
ash Term Ist gu 34s___1945 F-A 69 
lst gues 40-year 4s 1945,F -A a) % 75% | 
West Maryland Ist g 4s___1952 A-O 52% 52% Mar.17| 53° Mar. 26 
West N Y & Pa Ist g 5s___1937\J - J ) 92 a% 9 89 Mar. 25 Mar. 20 


j 
| 
POnw 


Mar. 12} 821% Mar. 25 82% Mar. 
Mar. 23) 85% Mar. 5 ; 8544 Mar. 
Mar. 15| 71 Mar. 18 . 26| 73% Jan. 
Mar. 11} 85 Mar. 11!) 85 : 85 Mar. 
Mar. 4] 83% Mar. 22)s79% Mar. 85 Jan. 
Mar. 29] 54 Mar. 29) 52% Feb. 13 








j-P>Gari> “ND 
eae e 
voOuro 


< 
S 





83144 Mar. 25| 84% Jan. 
| 80% Feb. 2) 80% Feb. 
70 Jan. 16) 82 Feb. 














piven 
O00. Pu 





74 Mar.22 74 ; 
42% Feb. 13 47% Mar. 








> 















































General gold 4s 1943'A-O 





Feb. 17| 
| 91% Jan. 24) 


52 Mar. Mar. 13 


“ 3 %| 53% Mar. Mar. 5 
n-Salem 8 B Ist 48.1960 J -— J | 66 66% 


Wiscon Cent Ist gen g 4s__1949 J -— J ly if 69 Sal 67 Mar. 29| 69% Mar. Feb. 
Suv&DulDivéTer ist 491936 M-N. _—.2.000 | 63% 6! 63% Mar. 2' 70. Mar.12: 63% Mar. 
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Aprit, 1920.] BONDS—STOCK EXCHANGE RECORD 


BONDS > — - sa a es PRICES IN MARCH. RANGE SINCE JAN. 1. 
arc an. —_ — 
N Y STOCK EXCHANGE) iod. Par Value 1920. | March 1 | March 31. Lowest. Highest. Lowest. Highest. 


* i} . . ° » TO 
‘ Ask.\, Bid. k. 2 k. : aN 
Street Rallway Bonds 8 t As As Sale Prices Sale Prices. Sale Prices. Sale Prices. 


Brooklyn Rap Trans g 58s__1945 347 ; : 
ist refund conv g 48_._._.2002 J | “ * 30, Mar. 2) 3344 Jan. 21 


25 Jan. 28 Jan. 22 
3-yr secured notes 7s___1921 ' 4434 Mar. 49% Mar. 39 ~=6©Feb. 50 


Trust Co ctfs deposit ____ 4 391 i . 12) 
Do stamped . va Mar 4614 Mar 3914 Mar. 


Mar. 42% Mar. 31 ; 
Bklyn City Ist con 58 '16-’41 J | _ okies 
Bklyn & 8 gu g 58’16-"41 
Bklyn Q Co & § Ist 5s8__1941 
Bklyn Un El Ist g 4-5s__ 1950 
Stam guaranteed. 1950 
Kings Co El ist g 4s_.__1949) 
waned Bice fun guia fst 
assau Elec guar go 
Galcago Rys—Ist 1927 
Conn Ry & Lt—ist 4%4s_1951 
Stam —_ 44s 1951 | 
Det United ist cons g 44s_ 1932 64 Sale 
Ft Smith Lt & Tr ist g 58_ 1936) M- 68 
Hudson & Manhat ser A 5s 1957! F — 


5 : ‘ 
Adjust income 5s 1957 ; 20% Mar. 
N 70 90 70 90 
































1934 Mar. 14% Feb. 19% Mar. 12 
1914 Mar. 15 Feb. 6 1944 Mar. 12 


4 ; 58 Mar.1 R Mar, 13 
Ry (NY) con g 48.1990; A- 51,00 7 / 57 Mar. - 60 Jan. 9 


tax exempt A-O \y Mil 6 Ss ; a 4 60% Jan. 6 
4s 2013\3J —-D 45 4 ‘ 42% Feb. 2 
Manila Elec ist & coll 5s__1953,M-— 5S 
Met St—B’y & 7th Av 5s__1943\J -D ; i 3 57\% Feb. 25 
Col & 9th Av Ist gu g 5s_1993|M- S$ 5,000; 0 40 40 Mar.15 
Lex Av & P F ist gu g 5s 1993|M- S$ 10,000 
Met W S Elev Chic Ist 48_1938;F - A 
Milw El Ry & Lt cons 58__ 1926 
Refunding & ext 44s___ 1931 
General & refund 5s___.1951 
Mont Tram Ist & ref A 58.1941 
N Orl Ry & Lt gen 44s___ 1935 
N Y Munic Ry ist A 5s___ 1966 
New York Rys Ist & ref 4s_ 1942 
Trust Co certfs of deposit__- 
Adjustment income 5s_.1942/A — 
Trust Co certfs of deposit. _.._- 
N Y State Rys Ist cons 4}4s 62; M- N 


Portiand Ry ist & ref 5s_.1930 M-N 
Port Ry L & P conv 5s_..1942 
St Jos LH & P Ist g 5s_ 1937 
St Paul C Cable cons g 5s... 1937 
Third Ave Ist ref 4s 1960) J 45,000. 
Adjustment income 5s..1960 342,000 
Ave RR Ist gold 58_ 1937 
Tri-City Ry & Lt Ist sf 58.1923 Oo 
Undergr’d of London 44s_1938/J - J 
Income 68 1948\J — J 
Un Rys Inv—5s Pitts iss__ 1926 
United Rys St L Ist g 48__1934 
St Louis Tran gu imp 58.1924 
United RRs San 4 
Union Trust (N Y) ctf dep-_- 
uitable Tr (N Y) inter ctf_ 
Ry & Pow Ist 58.1934 


Gas & Electric Light Cos 

Bklyn Edison Inc gen 5s A_1949 | 80 4 ; 82% Feb. 28 

ees lst c g 58 1945 : , P 77 += Feb. 190 
alo City Gas lst 58__.1947 














B 

B 

Cinc Gas & El ist & ref 58. 1956;A~O : 93 ; : = Mar. 10 

Columbia Gas & El ist 5s.1927|\J -— J | 89 ; . 21) 8 ar. 27 
Stamped J 000 : ; S Feb. 24| 87% Mar. 29 

Consolidated Gas cony 7s ..-. : : 101% Mar. 22 

Cons Gas E L & P of Balt 5- er} 





Havana Elec Ry cons g 58.1952|/F - A 
Hudson Co Gas ist g 58__.1949|M-N 
Kansas yf 4%. as 58_.1922 
Kings Co E L & P g 58___.1937/A 
Purchase eeney 68 1997 
Convertible deb 6s 1925 
Ed El Ill Bkn Ist con g 481939 
Lac Gas L Ref & ext Ist 581934 
Milwaukee Gas Lt Ist 4s__1927 
Cons Gas cons 5s “i948 

9 














Newark 
N.Y Gas El Lt H & P 5s8__194 
Purch money coll tr g 48.194 
Ed El Ill ist cons g 58__.1995 
El L & P ist cg 581930 
G&E 





5 , ‘ . 904% Jan. 2 
845% el 4 we" 08 


1 , ‘ 3 88% Mar. 17 
50% oe: ; 67 Feb. 26 
71% Mar. 





85% Mar. 
86 Feb. 








5 

94% | 94% Mar. 94% Mar. 

80% Sale l 80% Mar. 82% Mar. 

i 98 95 Mar. Mar. 
% 








. . 58 Jan. 
16 Mar 

















Buildings 5s gu tax ex..1 
ChC & ConnRys coll 5s Jan1927\A —-O 0% 40 
Chic Un Stat ist gu A 4448.1963 J -J i 77% Mar. . 25| 77% Mar. 
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Sone 
oe 








° ° ve 1 
Int. | Sales in || Price about PRICES IN MARCH. | RANGE SINCE JAN. 1. 
BONDS Per- March Jan. 2 _ — 


N Y STOCK EXCHANGE) iod. |Par Value 1920. March 1 March 31. Lowest. Highest. Laweet. Highest. — 


$ \|Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. Sale Pricee. Sale Prices. ; Sale Prices. 
Chile Copper conv 7s 1923\M— 770,000)|107% 108 100% 102% Sale Mar. 3/10334 Mar. 16)|100 Feb. 13 108% Jan. 
Coll trust 6s ser A sub rects__|M- 


Coll trust 6s conv ser A.1932/A 935,000 . 7 ee Mar. 20)| 76% Feb. 
Computing-Tab-Rec sf 6s_1941\J — J 31,000 | ; Mar. 23)| 81% Mar. 
Granby Con M8 & P Ist 681928|\M-—N 1,000 Mar. 2: Mar. 25 
Sta 1928|\M—N 














13,000 90 94 | : Mar. 22 


Int Merc Marine ist s f 68.1941 544,000|| 94% Sale ; 90 Sale , C Mar. 4 
Montana Pow ist & refsf5s A 85% Sale ; Mar. 22 
Mortgage Bond 4s Ser 2... 1966 

10-20-year 5s Series 3._.1932 
Morris & Co ist sf 414s__.1939 1 ) 
N Y Dock 50-year gold 48.1951 65 166 Mar. 26} 62 
Niag Falls Power ist 58._.1932 J : ; 91% 

—— & gen 6s_Jan 1932;|:A-0O 101% 98 

Niag Lock & Ont Pow 1st5s1954|M-—N 85 ; 
North States Power 5s A_.1941/A- ; 81% ; 81144 Mar. 26 
Ontario Pow N F Ist 5s_..1944;F -A 1,000) 83 4 85°" 83 : 83 Mar. 30 
Ontario Transmission 5s_.1945|M-N 
Prov Loan of N Y g 4%s.1921|M-S$ 
Pub Ser Cor NJ gen 50-yr 58 "59|/|A-O 
Bierra & 8 F Power ist 58_1949|F -A 76 

ennessee Cop ist conv 68s. 1925|M-N 95% Sale 
Wash Wat Pow ist 30-yr 581939|\J - J 91% 
W Penn Pow ist 6s SerC_1958 


Wilson & Co ist sf 6s 121,000)| 975% Sale || 95% 96% ; 971% Mar. 16 . 13) 98% Jan. 
10-year conv sf 6s 446,000)) 951% Sale || 92 Sale 925% Mar. 11 9614 Jan. 


























Sanufacturing & !ndustrial 
Am 


Chem ist conv 58.1928)A 98 Sale || 97% 98 R 97 Mar. 2 | .31;100 Jan. 
Convertible deb 5s 9 2 98% 96 %1 94 Sale 951% Mar. 31 ‘ 99% Jan. 
85 8 


88 Mar. 13 : 8914 Feb. 
Smeltg & Ref ser A 58.1947 Mar. 11 , 86% Jan. 
ar” Tobacco 40-year g 68_. sos ; 119 Feb. 
Am Writing Paper s f 7-6s 1939 83% Jan. 
Baldwin Loc 8 lst sf 58.1940 97 Feb. 
Central Leather 20-yr g 58.1925 974 Jan. 
Central Foundry ist sf 68.1931 81% Jan. 
Conso ITobacco 50-yr g 48.1951 
Corn Prod Ref gold sf 5s_.1931 
ist 25-year 4 1934 
Distillers’ 8 C conv Ist 
BI du Pont Powder 4%s__1936 
] ee Ist 25-yr 681936) J 89 ‘i 
General Elec deb g 318... 1942 F 71 ‘ 68% Mar. 17 
Debent 1952|M 90% Mar. 30 
99% Mar. 31 











33> s-s>Pe 





991% Mar. 22 
79% Mar. 15 











ll-Rand Ist 58._Dec 1935\J - J 

= Saric Corp Ist & +7 tr “Ss N ‘$ 78 130% . 78 7 +t) —_ 
ternat Paper conv sf g 581935 98 ; 
ist & ref sf conv 5s serA1947 g 8 ns 86 84 86 81 i! Mar. 26 . 86% Jan. 


t & Myers Tob 7s___ 1944 % Sale 107% Mar. 5|109 Mar. 22 : 111 Jan. 
1 ~ s 88 4 8434 Mar. 89 Mar. 4 4 8914 Feb. 

108% Sale 108 Mar.12/110 Mar. 2 . 110 

88 Sale 84 4% 85 Mar. 25| 87% Mar. 11 ; 88 Jan. 

96% Mar. 25) 9634 Mar. 25 , 97% Jan. 


92% Sale ; 91% Mar. 24 : 93% Jan. 
N Y Air Brake Ist conv 63_1928|M 99 99% 9 "241 98° Mar. 3 241 9934 Jan. 


Standard Milling ist 58...1930|M- N 92 92% \% 1% 9134 Feb. 11) 9374 Jan. 

The Texas Co conv deb 63.1931|3 - J 102% 102% Feb. 13/1057 Jan. 

Gulon Bag & Paper Ist sf 58'30|J - J 88 89 1% . 19, 90 Feb. 

am - 

Union Oil of Calif ist 58._.1931\5 - J 94% 95%) 93% 95% - . 

U 8 Realty & Impt deb g 58 1924/3 - J 764'Sale || 74% Sale 74% Mar. 80% Mar. 31 

U 8 Rubber 5-yr sec 7s__..1923/J -D 38,000)|103% Sale ||101% 103 Sale |101 Mar. 31/1025 Mar. 17) 
Ist & ref 5s series A_.__1947\J - J Sale 841% Sale Sale | 83% Mar. 26] 85 Mar. 19) 

U SSmelt Ref & Me conv 6s 1926/F — 

Va-Car Chem Ist 15-yr 58_1923\J - 
Conv deb sf 68____May 1924)A - 

Western Elec ist 5s Dec 31 1922)J - 





seo aeinkatce pelea aie: 1941/F - 
Nat Enam&Stpg ist 20-yr 58’29|J3 - 
Nat Starch 20-year deb 5s_1930\J — 
National Tube ist 5s 1952|M—- 


ZZeOPoOro 














100 Sale ‘Sale |100 Mar. 1)102% Mar. 19) 
} 95 Sale | 933% Mar. 95% Mar. 17| 

%| 98% 99%) 98% Mar. 9) 99% Mar. 29. 8 By. 

96% 97 95 95%! 94% Mar. 965% Mar. 24) la Mar. 97% Jan. 


Coal, Iron and Steel Bonds | 3 
Beth Etec! lst, ext sf 5s__.1926/3 - J 96% a 92% Sale Mar. 1: Mar. 19} 92 =e oe _ 
rerun - a : 5 ; I aes a5 . 25) ‘ ‘eD. ° 
aT pe & by ey Page| ge | 36% Sale 31 S3 a4 : ar. 3 8 Mor. coll 83: ‘eb. 13) 86% Jan. 
Buff usq Isf 5s 1932|J —D 8 
Deb 5s Jan 1926|M-— 
Cah C M Co Ist gu g 6s__.1922/J -D 
Col Fuel & I Ce gen sfg is 1943 
Col Indus 1st coll tr 5s gu__ 1934 
Consol Coal Md 40-yr 5s__1950 
Ik Horn Coal conv 68____ 1925 , - 
Illinois Steel deben 414s8___ 1940 72,000)| 84 Sale || § 8: V4 Vilar. 8234 Mar. 11 
Indiana Steel ist 5s 1952 50,000|| 92% 94 || got ar. 1) 92% Mar. 11 
Jefferson & Clearf 2d 5s___ -~|| 96 6 86 . ad 
Ww Steel Ist conv 5s8_. 56,000 93% Sale 4. Sale : Ji Y3 Wiat. 93 Ve , ‘ 
ist cons 5s Series A 1950/M- S| 102,000) 955% Sale || 34 881 37 = Mar. 4) 91 Mar. 19) 86 
Midvale St & Ord conv sf 5a ’36|M- 185,000|| 83% Sale 8134 Sale Mar. 831% Mar. 6! 
Pocahon Con Coll ist sf 5s 1957|J - J} 30,000) 80 84 : 804% 82% 4 Mar. 23) 8274 Mar. 23 
Bepub I & 8 sink fund 58_1940/A- 17,009) 95% 95% a 88 89% 8 : 8914 Mar. 25 
St L R Mt & Pac 5s stmp’d 1955|J - J 2,000) 69 73 67 73 ar. 3} 67 Mar. 3 
Tenn CI & RR gen 58.__.1951\J - J} _21,000!| 9214 Sale 88 89 ar. 22) 89° Mar. 3 
U 8 Steel Corp sf g 5s_Apr 1963; M-N 97% Sale 95% Sale 534 Mar. 26) 9734 Mar. 5 
ered Apr 1963|M-N 9414 ----- 9544 Sale | 95 ° 9544 Mar. 31 
1953\3 - J 50 50 70 
049|M— 8 804% 85% 


Telegraph and Telephone | . 
Am Tel & Tel coll trust 48_1929|J -— J} 209,000) 7814 Sale 77% Sale 78 ‘ 31 78% Mar. 30) 77% Feb. 80% Jan. 
Convertible 4s 1936)M- 8} 18,000)_.... 75 63%| 67% ----- Mar. 69 Mar. 11|| 6844 Mar. 25) 69 Mar. 1 
20-year convert 4148_...1933|M- 8| 174,000) 8134 82%) 8: 83 | 81 82%! 80144 Mar. 16] 83. Mar. 4) 8034 Mar. 16; 85 Jan. 30 
30-year coll trust 58s_...1946)J -D| 326,000) 80% Sale 80%"Sale | 8054 Mar. 3] 824% Mar. 19) 80 Jan. 83%4 Jan. 
7-year convertible 63._.__.1925|F — Aj 570,000), 99 Sale || 96% Sale | 96% Sale | 96 Mar. 98144 Mar. 18)| 954 Feb. 
Cent Dist Tel ist 30-yr 58_1943\J -D 96 §698 96 96 96 Jan. 
o Telephone Ist 5s_1923\J -D 
Commercial Cable Ist g 48. 2397|Q - J 
Cumb T & T Ist & gen 58..1937|J3 - J 
Keystone Telephone ist 5s 1935\J - J 88 88 88 
Mich State Telep ist 20-yr 58°24)F - A é ; 1 | 84% Mar. 
N Y & N J Telep gen 5s__.1920|M- 98k 99% Jan. : 
N Y Te! ist & gen s f 4148_1939|M-N . 79% Mar. 13] 78 Feb. 
: 80-7e e1aepen 6s 1949___1949/F - A . 2|96 Mar. 18/92 Feb. 
T & T Ist 5s 193 88% Mar. 1 
$3 Mar. 1 : 
8044 Mar. 8614 Mar. 4 : 864 Jan. 23 


80% 82% 
& Tea est 4448 g_.1950|M-N 75 744% Mar. Mar. 29 ; 814% Jan. 5 
Mutual Un ext 5s gu.__1941|M-N 99 


No W Tel gu fund 4s g 1934|J - J 


 adiees Mae 


A 
D 
O 
J 











2; 85% Jan. 
53,000. 4 Jan. 13 
J 


% Mar. 29 


75% Mar. 29 








f Jan. 
314 Jan. 


Oo 
\ 


' 


ot 
B\ce\ ar 
ise ial 


Feb. 4 
Jan. 


4 


Oo! 
ve) 


= 


ee 








Coo Oe® 
COwNwS bo or 







































































*  @,On the basis of $5 tothe sterling. 5 On the basis of four markstoone dollar. c Firstinstallment paid. 4 Full paid. «Part paid. « Option 
gale. vBouads “when issued.” 9» Flat price. 
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STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





STOCKS 


@ Y STOCK EXCH’GE 


SALES TO APRIL | 





Jan. 


1. 


Price —— 


PRICES IN MARCH, 


RANGE SINCE JAN. 1. 





March 1 


March 31. 


Lowest. 


Highest. 


Lowest. Highest. 











Colorado & Southern_.100 
lst preferred 100 


2d preferred 
Delaware & Hudson...100 
Del Lack & Western.-- 


50 
Denver & Rio Grande. = 


Preferred 00 
Detroit United Ry....100 
Duluth 8 8 & Atlantic. 10u 

Preferred] 100 


ref 
Great Northern pref_.100 


Iron ore ager 


Gulf Mob 
Prefe 


New York Central_...100 
N Y Chic & St Louis..100 
lst preferred 100 
2d preferred 100 
N Y H & Hartford.100 


Preferred vy tr 1 
Pitts Cin Chic ‘¢ St L..100 
Pitts & W Va int ctfs__100 

Preferred int ctfs_..100 


Rutland, pref 
8t Louis—San F tr ctfs_10u 
Preferred A tr ctfs_.100 
St Louls Southwest... 100 
Presetnee,.. «cccocsce 100 
Seaboard Air Line....100 
Preferred _ 100 
Southern Pacific Co_..100 
Southern Railway ....100U 
Preferred 100 
Texas | say 
Third Ave 100 
Twin City Rapid Tran.100 
Union By 100 


Ww —_ aC ). 100 
est’n new 
Second ye 00 
Woes 





Wisconsin Centra! 


52,500 


59,024 
000 











37,300 
50, yn 


187 











9314 Sale 
196 


6 9 
13% Sale 


41,100 < 


ao 
Sale 


ns 


88% Sale 


15\% Sale 
46% Sale 


41% Sale 


111 # Sale 
247 


Sale 
12% Bale 


80% Sale 
40% Sale 
12 14 
31% Sale 


18% Sale 
25 Sale 
14 + Sale 
24% Sale 

7% Bale 


102% Sale 
22 Sale 
56% Sale 
41% Sale 
1244 “y 


|| Bs. 


831% Sale 
= Sale 


77% Bale 
42% Sale 
14 15 
31 Sale 


22% 24 
10\% Sale 
30% Sale 


11% Sale 
20 Sale 
26% Sale 
60% Sale 
13% Sale 
22 ~=BSale 
28 32 





Ask. 
Sale 


Bid. 


92 |96% 
j80\% Sale 


42% Sale 
ll 13 
27 %' Sale 


a70% Sale 
30% Sale. 
77 80 
84. Sale_ 
35 


36 
j34743 36 . 


22 “Bale 

Sale 
iby 17 
26. ~ 28 


16% Sale 
99% Sale 
23. Bale 
57 58 
42% Sale; 


324%) 31 
j119%Sale 
366 §=666% 
11% 12. 
25 26 
8% Sale 
26% Sale 





: 1 1% Mar. 
Mar. 


171 





Sale Prices. 


. 30 
- 4) 80 
. 25 


31 


o@ 


_ 
one DOoOwweeo 


42 Mar. 


93% Mar. 
Mar. 
. 30 
3s 
-1l 


94% Mar. 
23. Mar. 
56 Mar. 
34% Mar. 
12% Mar. 
31 Mar. 
118% Mar. 


tr 
Oo 


tr ™ BO bO tO 
HO DO Wc s3 Gr 


tr 
— 


30% Mar. 


30 
31 





3 





i) 
© WO 





Sale Prices. 
16% Mar. 


264% Mar. 5 


86% Mar. 
Mar. 
Mar. 





Sale Prices. 
7 Jan. 16 





93 Jan. 7 
38% Feb. 24 
497% Feb. 24 


. a % r. 27 
. 10)115% Feb. 
-15)175 # Jan. 


- 10), 47 


13 
- 10/165 Feb. 195 


10034 Mar. 
Mar. 


3 10 Mar. 


_— 
hr OI OOS OO 


nN 


15% Mar. 
25 #$=Mar. 
Mar. 

84% Mar. 
41% Mar. 
9 Mar. 
31% Mar 


a52 Mar. 
4% Mar. 
16% Mar. 
6 Mar. 
18% Mar. 


3} 4844 Mar. 


5 Mar. 
12% Mar. 
22% Mar. 


1} 47% Mar. 


108 Mar. 











93% Mar. 10 





Feb. 


89% Feb. 9934 Mar. 
Mar. 


Jan. 








4374 Mar. 
Mar. 
39 Feb. 
68 Feb. 
51 Jan. 
Mar. 
Mar. 
80 Mar.2 
88% Mar. 
36 Jan. 
36 Mar. 








20% Feb. 
14 


201% Feb. 
54% Feb. 
9% Feb. 
6 Feb. 
26 Feb. 





RET A GRE AES «ode OOM LT ao nee 


PT I 




































30 STOCKS—STOCK EXCHANGE RECORD (Vou. 110. 
— 
STOCKS SALES TO APRIL 1 pea Mer PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE, In Since vy 
March | Jan. 1 1920. March 1 Highest 
Par. 
seestiet ont Miscellan Shares. Shares. |\Bid Ask.|\Bid. Ask. Sale Prices. 
Adams PGR. eecese 
Advance ely...... 100] 25" 300 36/000 43% Sale 38 % Sal 46 Mar. : 
Preferred _ __.-.---- 100} “4'100) 7110 fale 1 66 68 6| 4654 Mar. 29 
Ajax Rubber Inc.-.-.-- 50 10,000! 84% Sale oa 4 | 72 Jan. 
Alaska Gold Mines .-- lv; 23,700 1% Sale 1% Sale 3| 8834 Jan. 
Alaska Juneau Gold M. 1 62.700, 2% Sale ; 2% Mar. 
Allis Chaimers Mfg_..100; 67,100 515% Sale || 38 § ‘at ee | 3 Mar. 
erred 100) 1,800 o1°° Sale || 8014 Sale 53% Jan 
a tae ’ aie 
amer Agricul Chem---100) 5,600 915% Bale || 8654 Sale + SE on 
dente Beak Woke. 2-40 3,000 a eore Wee 96% Jan. 
erred ----.------ aie mere MES Se 48 Mar. 
american Beet Sugar--10/ 26,100 | 94 Bale 7a fale | 88 Gale | 78 Bar 1) 082 Bias 12 ‘58 qan. 
am Bosch Magneto no par| 49.500 D eeic Bai 1...” .-lnanee Bake Hiab” bls enbiee Wine 3 93. Jan. 
& m Brake Shoe & Fdry 100 400 eo aera Babee 128% Jan. 
Preferred --.-.-.---- 1,400 RESO GRE 102 Mar. 
Mpreterred----------100] ”7's00| “Ya'aon|t01 Sele || 954 100 “61% Jan. 
a mer Car & Foundry..100| 120'200| 230'400/140% Sale 130°” Sale 101 Jan. 
Preferred - ....-..-- 8 3'600|115 Sale 146%% Mar. 
american Cotton Of1..100} 10,300 5.800] 50 Sale || 41 Sale 116% Feb. 
‘ ner Drug ae e0=3- 100 20 200, Pe oy +444 zon. 
mer Dru ’Synd__10 81,400 501 12% Sale || 12% Sale ar. 
American ress ....100| 18/600) $94'150 oa” 100 bas 100 3 15% Jan 
Amer Hide & Leather. 100} 46,500) 98.200| 29% Sale |] 201% Sale 175 Mar 
Preferred . ....-.--- 100} 72.200/ 151,400120% Sale || 94 Sale 30% Jan 
4merican Ice fae) --=100 14,500 '000,| 46% 4 Sale 40 Sale 1 5336 _- 
Pref ovege-eoe 3,200 100) 6 Se a 
Amer Internat Corp..100) 248,200} 688,600 117 Sale 89 \% Sale i 68 Jan 
Am'‘La France Fire Eng-10 8,500) i eee 12% 13% 120% Jan 
american Linseed....100} 49,600) 157,300| 77 Sale |ir76 79 9 14%4 Jan 
o eccrenoo- 2,200) f. ees foe 87% Mar 
aaperionn Locomotive. 100 301,800) 579,600,102 Sale || 9234 Sale li; 99% Jan 
Preferred _ _..--.--- 700, 3.650 104% Sale ||10534 Sale 108)4 Mar 
amer Malt & Grain_no par 600) 5.500. Sale || 3014 34 107 Mar 
am Ship & Comm. _no par} 124,300} 287.200) 2757 Sale || 20° Sale 44 Jan 
am Smeit Secu pf Ser A100 1/200) 3.300} 82 Sale || 80% 81% 30% Jan 
Amer Smelt & Refin...100| 5,000! 187.050| 70 Sale || 6034 Sale 83 Mar 
Preeares . ....2-.0- 100} 2,500 9.900197 98 || 94 95 72 «Jan 
American Snuff _.. -_- 100 450. 4,2! 50, 107% 110 {1102 106 100%4 Jan 
Any Pros! Foundries ctfs 33 80,800) 224,7 4,75 745 Sale 41% Sale 115% pe 
american Sagat Hefia_100| 29'800| 69/00/1309’ Sale |[r124- Sale 9374 Jan 
Preferred, new-_--- 1 600 5.400118 119 |lz112% 119 141% Jan 
am Sumatra Tobacco_100} 148,200! 269,000] 9814 Sale || 8014 Sal 118% Jan 
Preferred . .._...--- "500! 1.700} 91% 92% Ba Sale 10634 Mar 
Amer tm 4 noe po 120) ia i ee — 
amer eg_-1 36,600 6 Sal 971% Sale | an 
American Tobacco....100| 8'200 t 3, a 250° 380 200° 340. (3 10034 Mar. 18 
Preferred, new-_--- 100| 2,400 6,500 96 97141 93 98 - 13/283, Jan. 5 
amer Woolen of Mass. 100) 449,500) 1,107, 10016534 Sale ||12014 Sale - - hia te wea ee 8 
i inalianeigeh 1,900 6'550|.--.- ..---|]1022 . 
4m Writing Paper, pf_ 100 5,800 45. 300) 561% Sale wt igs Sale 1 10574 Jan. 29 
Amer Zinc, &'Sm. 25} 33,200/ —77.900]| 185 Sale || 17% Sale 2 61% Jan. 3 
Preferred - "onan 25) 3,600 6'900|| 52 5114 Sale 1 aot 3 
aece 1,06 7 
Amots Reslisetion:....10| ~'3'000| - “i2'550)..- 4 sale besndeit : 6514 Mar. 27 
Goods. 8,800/ 67,474 6154 Bale 42 50 "47 ents 3 
e2eeccee < 9lk 
Fred... ==. , 100 soll 75 a > ae 95 7485 Jan. 17 
miatetntn aie ‘ . 4 
Atl Gulf & WI 8S Line.100; 73,100 163 100 168 Sale 41 Sale te 125 Jan. 8 
* ele 1,000 4.4001 70 73 || 62 65 : 176% Jan. 5 
Atlantic Refining - -.-- 100 172 '172| eons AE ee ; : ° 75 Jan. 7 
referred _.....---- 0 1,240 SOO ants n-goalae - 236 |. * s . 15]a1350 Mar. 3\a1570 Mar. 15 
A T Securities Corp_no par| 321,200| 733,250] 731% Sale |] 56% Sale 114 Feb. 27 
Auto Sales Corp..--..--- 2'800 9/100] 1814 19%]| 13 Sale at? 74% Jan. 3 
(aetna em 200 400) 3044 34 “log 2 19% Jan. 8 
Baldwin Locomotive._100/2,064,700| 4,518,800/114%% Sale [110834 Sale 30% Jan. 
Preferred _......... 4,100 8'4001101 44 Sale |I_- 14334 Mar. 
Barnet Leather_...no par) 2,543 4,043] 93 95 1155 65 102% Jan. 
Barnsdall Corp,Class A _25 3,100 Ue os ‘aut 18 : 93 Jan. 
ist preferred__.___- 100 100 100/)_ -- -- ec os - 25 0484 Mar, 31) 50% Mar. 
Barrett Co (The)----- 100/ 12,900  43,450/132 Sale ||... _...- BY: 90 Mar. 
Preferred __......_- 100 100 1,900/110  11334/|____. _-__- . 3134% Jan. 
Ba las Mining EOE 20 700 6,800] 1% Sale || 1 £4x41% - ate ae 
ovors .no par 45,400 57, 3 . 
Bethlehem Steel Corp- {00 7° ligt ~ ewctdpomall Fag =~ 11) 31% Jan. 
Class B common. --- f 7 . an. 
 aeeaanaten ae ee ee ; 26 102% Jan: 
pcm conv conv 8% pref __ 100 ,1,900 10,400)111234 Sale ||... ____- : 14 7s — 
€6_...n0 par 8,100 ,300 . 
Brooklyn fi Edison, Inc- 100 1,165 itv 87 44 .} a -~_ “ 15 Jan. 
Union G Oe ace 100} 2,200 5,700|| 5234 Sale |} 49. 54 * on Sous eae 
Brown oe, Inc. ..-.- 106 875 4,975|105 Sale 88 4 As 17|10144 Mar. 31 105% Jan. 
skiivaec 1001 3.4001. ~Ss«8' 001 5° Bais ll ox 1s 100 Jan. 
bmecsecece 118% Sale || 99° 103 24 sortt tae’ 
= as nm = = = = QO 115 || 99, 110 l 10844 Mar. 
ecceceresese 4,700 10,600|| 24% o7 19s aie - 5) 11)4 Jan. 
Butte & Sup Cop, Lid--10) 41,425] 111,525), 2744 Sale || 24 9 ~ 26 Jan. 
Caddo Cent Oll& Ref-100) 46,600| 100,800] 2044 Sale || 1814 Sale 1 ie 4 Ene 
Packing -no par ‘ 8,220 - 4 ; 
Calif Petroi vot tr ctf. _ 100 eeu 430 Sale 1378 — : ie 854 Jan. 
Pref 100 1 - 18 46 Jan 
67 Sale 2 . 10 75% Jan. 
61 Sale 1 26 69° M : 
97% Sale 18 101. Jan. 
78% Saie 1 104% Jen’ 
103. 107 cease Yen 
46% Sale ahs Sen 
A ug = ~ 62 Jan. 
eee 16434 Mar. 
Sees ag” Sele 21M Jan. 
hl aa aaa HH 89 41% Jan 
Mixesthtikidlptasteiesin , OSPR 100 B+ oe 106 Jan 
Cola 5% 37% Sale 104 Jan 
Colorado Fuel & Iron... 100 13,200 79,100}| 42% Sale || 38% Sale 40% Jan 
Columbia Gas & Elec..100;) 56,600 108,550)| 64% Sale || 53. Sale 44% Jan 
Columbia Graphophone- . - 167,400 460,000 60% Sale || 4014 = | id 9 
Computing-Tab-Rec..i00| 1/400 4:350) 5234 55 144 47 92% Jan. 
Consolidated _no par| 8,400} 15,700] 62 Sale |} 57 58 Jan. 
an id eincinine tf 1,200 4,450] 80 Sale || 76 78% 70% Mar 
Consolidated Gas N'Y_10u} 57,400}  84,650)b83 Sale || 7734 Sale 82% Jan 
Cons Int-State Call Mg_10} 31,200) 90,300 19 Sale |} 1944 Sale 93% Mar 
Consol Textile... _- no par| 51,300} 79,900] 31 Sale || 2544 Sale 20% Jan 
Ogpeipentel Can Inc....100 15,700 35,25¢ 91 Sale 9% sa | : =. _— 
Cont’l Gendy cle" Jee 1 a 21,700 66,400]| 13% Sale || 10% cd go oe gabe ee ce ge ae 13/102% Jan. 
Continental Insurance __25 105 85 Sale |]a75% Sale 134 Jan. 
Corn Products Refin.-100| 329,400! 606,400) 85% Sale || 79% Sale 13) 82 Jan. 
°° Sh alvanapapsba 100 ,700 8.420108 110 ||104 Sale 13) 9554 Mar. 18 
Crex Carpet...__._.._- 100 400 1,000), 56 Sale |} 50 56 Sl on Bee 18 
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7 - 
STOCKS SALES TO APRIL 1| 
N Y STOCK EXCH’GE 








PRICES . | 
Price abou IN MARCH RANGE SINCE JAN. 1. 
an. 





Since 


In 
March Jan. 1. 1920. March 1 March 31. 


Highest. Lowest. Highest. 


Par.| Shares. Bid. Ask.| Bid. Ask ; Sale Pri ; ; 

Crucible Steel of Amer-100) 413,760] 1,101,900]219 Sale * alae0%4 Mar biliee” wen as a60 le Man 31 

Ry ; j ? 98% Mar. 10} 9644 Mar. 51100 ° Jan. 
Gs 40% Sale ; 50% Mar. 31) 39% Feb. 26) 54% Jan. 7 
yo 7914 82 l $ 8214 Mar. 13] 791% Feb. 13 3532 Jan. 21 
1620 320 420 . 13485 Mar. 31/400 Jan. 9/485 Mar, 31 
3 101 £42410 -18102 Mar.18/|100 Feb. 19/106 Jan. 20 
400 | 99% 101 .22)}101 Mar. 9||299 Feb. 13} 101 Feb 9 
1403 "isc Mar: Ba tage Mar 9)05y< BUR 30108 Mar 9g 

, ° 4 ar. ep. an. 
ooo 56 60 .10| 56 Mar. 56 Mar. 67% Jan. 12 
9 208 ‘ : 9934 Mar. 3\102% Jan. 13 
:  24|| 2036 Feb. 26| 28 Jan. 2 
900 33 «Feb. 25 




















Pref 100 
Fairbanks Co (The)_...25 


Fam Players Laskey no par Sale . 11786% Mar. 
- aera 100 : 87 901% Sale fgg 1” Mar. 
- toes yo . 15) 16% Mar. 


.15 
Sale 
Sale 


94% Sale 
eral Cigar 7 

Deben pref '(7%)_...100 900 63% Sale | 6874 Sale 

Preferred 100 | 104 78 





oo oO 
NOK he OR ee 
—_— 





eae 
e 2 . . 
otors Corp 381 ale 
Temp’y certifs...no par 38 \y Bale -e 6 gis. mg 
Preferred 100 2,400 ; 84 87 i 73% Feb. 
6% debenture stock 100; 79 Sale 691% Feb 
7% debenture stock 100 92% Sale fee ' 84° Feb. 
rich ( 100 69 % Sale ‘ . 19; 64% Feb. 
: r 
Preferred 0U 92% Sale | 794% Sale ‘on : 2 Feb. 
Granby Cons 37 + =@Sale +t te Sale oo Feb. 
Gray & Davis, Inc | 36 §6Sale ; , 31% Feb. 
_ Greene Cananea Copp. 100 c ; 2934 Feb. 
Gulf States Steel tr ctfs 100) 60 Sale 57% Feb. 
Hartman Corporation. 100 | 86 87 88% 90% ; . vi 86 Feb. 
askell & Barker C_no par 0 55 Sale | j64% Sale . ; ; 
endee Manufacturing100 40 § Sale 
Homestake M i dp ins 9 60 Sale 
Hupp Motor Car Corp.100. 13% Sale | 17% Sale 
59% Sale || 51% Sale | 59% Sale 
19 Sale 16 174%) 23 
81 82 68% 72 
O132 Sale |\116% Sale 
Preferred, new 1124 113%/|110% Sale 
Internat Merc Marine- — 49% Sale || 30% Sale 


109 34 Sale 








pref 00 3,75 , 
International Nickel...25 24% Sale 
Preferred 100 800 90 93 


81 Sale 


36% Sale | 47% Sale 
15% Sale | 15% Sale 
41 Sale | 37% Sale 


221 ; 
1 Mar. 

10744 Sale |132% Sale |107% Mar. 
98 102 |101% 105 99 Mar. 
66 Mar. 
Copper_.no par 28% Sal % Sal 28h Mar. 

ee Zz ale | 31 ale jz ar. 

peystone Boe metaiek 10 ‘ ‘ 7 


_ 
= aooeo 


Simro 
OD Cr Or = Gr Gr BO Gt Gr 


29 Sale |7374% Sale | 28 Mar. 
150 Mar. 
66 Mar. 
43. Mar. 
3074 Mar. 
164% Mar. 
15% Mar. 


2 105 Mar. 
Incorporated _no par 25% Mar. 


Loews 

Loft Incorporated..no par 18% Mar. 

Loose-Wiles Bis tr ctfs. 100 4 3 * Mar. 
lst preferred 100 00 Mar. 
Second pent... 

Lorillard (P) 100 
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CO et et or © i Ol © et et 
oe eo 


—_ 
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i) 


21% Mar. 
60 . Mar. 


j155 4Sale 
7% Sale 
105 112 


to 





Or anwwod- 
non 
D to “ID * 


Ss) 


Mallinson(HR)& Co no par 
100 


Manhattan Shirt 
Marlin-Rockw v tc no par 
Martin Parry wig a par 
Mathieson Alkali os 
Maxwell Motor tr ctf_100 
Certificates of deposit—- 
erred tr ctf__100 
ificates of depos 
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Crim © Gore 


+ . . 
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, Mar. ‘ 
67 70 70 . 805% Mar. . 26 
aoese Sale 99% Mar. 2\101% Mar. . 111102 Jan. 
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SALES TO APRIL 1 PRICES IN MARCH. | RANGE SINCE JAN. 1. 
STOCKS | Price about i 
N ¥Y STOCK EXCH’GE! In Since | Jan. 2 
March Jan. Re i 1920. March 1 March 31. Lowest. | Highest. Loweat. Highest. 
Par| Shares. Shares. Bid. Ask.\\ Bid. Ask.i Bid. Ask Sale Prices. Sale Prices Sale Prices. Sale Prices 
National Lead..-..--- 100} 16,600 55,700) 8214 Sale || 75% Sale |j84%4 Sale | 7514 Mar. 1|485% Mar. 20|| 72% Feb. 26) 86% Jan. 27 
Preferred... ..-.-..--- 100 1,325 DM adkinuine ainsi 104% 10774 107 109 1105 Mar. 41/109 Mar. 25105 Feb. 4/110 Jan. 3 
Nevada Consol —— 5 9,700 28,700| 16% Sale 147% Sale |j15 Sale | 14 Mar. 2/4153{ Mar. 27|| 14% Feb. 11) 174% Jan. 5 
New York Air Brake..100) 12,400 35,700,114% Sale Sale |j108Sale |7904 Mar. 21114. Mar 19)| 92 Feb. 13)117%Jan. 5 
New York Dock...-.-- 100 9,550 19, 9.150) 48 Sale 33 Sale | 42 Sale | 33 Mar. 4147 #£xMar. Feb. 10) 48% Jan. 3 
Preferred . ....-.-.-.-- 100 2,600 58 63 45 50 51 55 48 Mar. 31 54 £=Mar. 11} 61 Jan 3 
No Amer Co new stock .100 3,700 15'900 54% Sale || 54 Sale |j52% Sale | 511%, Mar.12| 55 Mar. 4| 58 Jan. 28 
Nova Scotia Steel & C.100) 20,400 54,600; 73 Sale || 57% Sale | 63% Sale | 53% Mar. 4168 Mar 11| 77% Jan. 5 
Ohio sutton G Ges, (The). 25) 72,540) 243,440) 48 Sale || 414% Sale | 44% Sale | 4114 Mar. 1| 47% Mar 50% Jan. 3 
erie Fuel Supply oom 25 700 1,900) 5134 Sale || 45 49 |j-.... ~.---- 49 Mar.17152 Mar 52 Mar. 13 
kla Prod & of Amer 5| 87,000) 117,500)....- -..-- 5% Sale | 75% Sale 5% Mar. 1 Mar 25% Mar. 15 
Ontario Silver Mining.106) 11,700 ce, a 6% 7 9 Sale 7 Mar. 2| 9% Mar 9% Jan. 26 
4 vot aa PT, 5,510 11,870)140 Sale |115 120 j|2142}¢Sale {190 Mar. 21145 Mar 145 Mar. 19 
teel.....----- no 35 42,900} 140,500) 37% Sale |j\z27 27%| 32% Sale 284 Mar. 2] 33% Mar 41% Jan. 5 
Boone Bottle-Mach... 25) 4,7 ,400| 65 Sale || 53 55 |16014 Sale Mar. 2| 65 Mar. 65 Jan. 2 
acific Development - ---- 1,800 4,500, 78 Sale || 68 Sale | 68% 71 + Mar. 1172 £4Mar. 78 Jan. 2 
Pacific Gas & Electric. 100 6,700 13 BOGhecccs cegeq 45 Sale |z51% Sale | 44 Mar. 1] 54% Mar 61% Jan. 6 
ii tects 5 900 4,300) 36 37% 32 Sale 31% 33 31 Mar. 16 35% Mar 38 Jan. 9 
Pacific Tel & Tel_-_--- 100 2,400 900) 3734 Sale |j__.._ ....-j-.--- --.-- 37% Mar. 5| 43 Mar 43 Mar. 18 
Pan-Amer Pet & Tr... 50| 706,700) 1,470,400|)105 Sale || 81% Sale |j101%Sale | g01/ Mar. 1|j106 Mar. 108% Jan. b2 
Class B stock....-.-- 50] 45,600] '138,200/100% Sale || 763 Sale |393 © Sale 76% Mar. 2|j98% Mar 103% Jan. +3 
Parish & Bingham. no ar] 7,600) 21 900) 44% Sale || 37° 39 «| 43 Sale | 3914 Mar. 4| 4354 Mar 4714 Jan. *6 
eon beat C) Co, pref. 100 400 bho Bebedisadbaus senbalodiinan Gobeod 90 Mar. 16] 90% Mar 94 Jan. 26 
y, tes - Vv tc.no a 45,000 71, 100, 33 Sale || 24 Sale | 32% Sale | 93°° Mar. 2] 351% Mar 35% Jan. 6 
People’s Lé& -100} 15,400 53,300 37% Sale || 36% Sale | 38 Sale | 361% Mar. 1 40% Mar 42 Feb. 9 
Portikone Mulliken -- 7100 200 300)/.-.-.- ----- 36 «§©=6—666 S| 36 43 | 40% Mar. 24] 44. Mar 44 Mar. 23 
Philadel _— Co (Pitts) 50; 50,100) 215,700) 3944 Sale || 36 Sale | 38% Sale | 35%/ Mar. 3] 401% Mar 42% Jan. 10 
Phillips Jones Corp_no par 1,500 I BO ccccs coco-Bscce eons 60 67 | 63 4Mar.25| 68 Mar 68 Mar 
Preferred ....------ 100 ae EEL aE 92 91 Mar. 25| 92% Mar 92% Mar. 31 
Pierce-Arrow Mot C no par| 699,900) 1,439,900) 8144 Sale 246 a 69 Sale | 51% Mar. 2] 7414 Mar Bs, saa. : 
om eseeren= ’ oeeee anenn aie j----- ~----| 98 Mar. 1 Mar. 1 an. 
Pierce Oil Corp’n----- 25] 34'900| 201,400| 1934 Sale || 17. 1734) 18 Sale | 717 Mar. 1|19% Mar 23% Jan. 8 
Preferred -.-----.----- i 2,500 29,050) 93 Sale || 903% 93%4)----- .--.-- j91% Mar. 23| 95 Mar. 8 Jan. 7 
Pitteburgh Coal (of vied? 24,600 55,100) 63 Sale || 54 Sale |j63 Sale |’531/ Mar. 1| 64% Mar. 644% Mar.30 
ce dininn sane 2,400 5,100| 90 95 188 89 | 88 90%] 99° Mar 3 00% Mar. 91% Jan. 24 
Pittsburgh Steel ret. 100 600 a We 884% 90 | 87 Mar. 8 ” Mar. 94% Jan. 7 
Pond Creek Coal.-.-..-- 101 = 11,200 35,300) 2634 Sale 17% Sale j19% Sale | 17% Mar. 2 5186 Mar. 1 27% Jan. 5 
Pressed Steel Car----- 100] 50,035}  99,535/102 Sale ie eager naa’: 90° Mar. 311042, Mar. 19 104% Mar. 19 
Preferred - ...-.---- 100 600 2,426/100 105 102 _ | aera 102 Mar. 11102% Mar 104% Feb. 2 
b Serv Corp of N J..100 300 || Seti 63 68 |65  #70%|65 Mar. 3] 66 Mar 68 Jan. 28 
ullman Company.--.100; 10,900 30,900|11444 Sale |113 Sale |__-.- ----- 113. Mar. 11124 Mar 124 Mar. 19 
Punta Alegre Sugar_.-.50} 48,200) 155,200/294% Sale || 76% Sale pom Sale | 75 Mar. 1] 86% Mar 96 Jan. 7 
Railway Steel Spring-.100) 18,000 42,800. 98% Sale || 91 Sale {j_.-. --.-- 91 Mar. 11j103 Mar 11103. Mar. 18 
erred .......--- 100 350 1,530, 7 Dota. scevilnenes mamed 104. Mar. 2110514 Mar 106% Feb. 20 
Ray Consol Copper... 10) 29,000 96,075 Sale | 17% Sale | 19% Sale | 46 Mar.15| 20 Mar: 22% Jan. 6 
Remingto a Sayer eee 100} 13,600 35,500 904 MEE: Suichaae dice weledodas auneene 71 Mar. 2] 861% Mar 94 Jan. £3 
ist preferred v t c-..100 100 DPlvence aepee ccnse coonsiocgee shoes 96  Mar.30| 96 Mar 100% Feb. 2 
Replogle Se no par| 48,100} 58,100| 50 Sale ,...._____ 47% Sale | 39 Mar. 4] 49% Mar. 4934 Mar. 19 
a Iron & Steel_100} 967,700) 2,845,820 123% Sale || 86 Sale {107% Sale | g41, Mar. 1!11154 Mar 124% Jan. #3 
oe lee 100 1,800 ft Se ae ere j98% Sale [79714 Mar. 15| 9934 Mar. 19||z79714 Mar. 15|106% Jan. 13 
Republic Motor Trk. no par 7,400 17,550)| 54% Sale |i__._. __.-_- 50 Sale | 37°° Mar. 41 52. Mar.26| 37 Mar. 4| 55% Jan. '32 
Royal Dutch Co N Y¥ 80's} 275,500} 926,600 102% Sale || 9944 Sale |105| Sale | 97 Mar. 2110614 Mar. 19] 93% Feb. 11|110% Jan. 27 
8t Joseph Lead -.----- 10; = 10,800 36,200) 14% Sale || 1534 Sale | 16% Sale | 1514 Mar. 1] 1614 Mar. 18) 1414 Jan. 9| 16% Jan. 10 
Savage Arms Corp..--100) 12,700 20,300) 7144 Sale ji264 =67 | 74 78 | 6414 Mar. 5| 82 Mar. 27|| 6414 Mar. 5] 82_ §Mar. 27 
Saxon Motor Car_. "0 pa’) 116,100} 282,110) 15% Sale | 15% Sale | 16% Sale | 15°° Mar. 1119 Mar.15\| 13% Feb. 13|_21%‘Jan. 13 
Bears Roebuck & Co.-100) = 3,700 8,700 231 Sale |'215 Sale |229 Sale jo15 Mar. 1/235 Mar.19/214 Feb. 13/240 Jan. 5 
Preferred -.----.---- 100 700 Bop tt Goo ae Rea eet pe 116 Mar. 4/119% Mar.11|116 Jan. 6|119}4*Mar. 11 
Shattuck Arizona Copper 10 3,800 9,300! 11% Sale | 11% 12 11 12 11% Mar. 5] 12% Mar. 19|| 10% Feb. 13] 12% Jan. 5 
Shell Transport & Trad-£2) 160,400) 472 oOo 81% Sale || 76% Sale | 79% Sale | 7337 Mar. 2| 8354 Mar. 11|| 7334 Mar. 2) 90% Jan. 28 
SinclairConsOilCorp no pai} 705,000} 2,158,000) 4444 Sale || 39%% Sale | 4344 Sale | 3914 Mar. 1] 45% Mar. 30| 34% Feb. 6| 48% Jan. 5 
Sloss-SheffieldSteel&I-10.} 34,200] 121,100) 74 Sale || 6654 Sale | 74 Sale 665% Mar. 1| 7734 Mar 64 Feb. 13 8254 Jan. 26 
Preferred ---.------ 100 500 a oot) 90 Sale | 90 98 | 91 95 | 91°° Mar.10] 94°. Mar Jan. 23 ws Mar. 18 
Bo Porto Eieo Sugar. - 100 300 2” ae 207 Sale {220 250 |o97 Mar. 11295 Mar Feb. 11 247 “Jan. 28 
Preferred __..-.----- 100 100 5001127” 116 102 115 {108 115 1339 Mar. 251112 Mar Feb. 28/116 Jan. 5 
Standard “Milling ~eese 100 2,220 13934 Sale | paitind wae ikmdaicnmeanla 140 Mar.171140 Mar. Feb. 11/148 ‘Jan. 7 
Standard Oilof NJ --- 1,488 1,488) ences -----)/...-- ~---- a812 Sale {gg92 Mar. 29/4850 Mar. Mar. 29/2850 Mar. 25 
Preferred ....------ 4,400 4,400} 2220 ocnne|] oc. ono-e 112 Sale {312 Mar. 31/113% Mar. Mar. 31 its. Mart. 25 
Stewart Warn Corp_no = 46,200 GE TOE ecee aeegse 37 4214) 46% Sale 41 Mar. 12} 511% Mar. Feb. 6| 51% Mar. 16 
Stromberg Carburet no par} 177,200} 272,400) 80% Sale || 57 Sale |j90 Sale Mar. 11/9914 Mar. Feb. 13 99 14 *Mar.§26 
Studebaker Corp (The) 100/1,059,000] 2,659,530,110% Sale 821% Sale |105% Sale 30% Mar. 1 110% Mar. 80% Feb. 25 115% Jan. i 5 
Preferred . ..-----.- 100 400 SRST IS Pe Becccn snpoalasnes aanee 100. Mar. 41101. Mar. Feb. 25|10114 Jan. ,31 
Stutz MotCarofAm-Nopar 74,800} 111,900)117 Sale 113 Sale |7391 Sale 1313 Mar. 1 7391 Mar. 31|100% Feb. 13/391 :Mar. 31 
Buperior Steel. -....--- 10U 45,000 59,000; 48 Sale 43% Sale 56% Sale 43% Mar. 1} 58% Mar. 4 Feb. 13] 58% Mar. 23 
— 4 & F pf A. no par 2,900 2; 900 “awe ww mm ww ewlin : eee eo#ec= 44% Sale 43 Mar. 25 46% Mar Mar. 25 46% Mar. 27 
Ngheone aa no par 900 OGD sasce steeelnccec unencl OO 41 38 Mar. 261 38 Mar Mar. 26| 38 Mar. 26 
Ten Rang Sot & Chemn-no par 48,700 115,300 10% Sale 9% Sale 12% Sate 9% Mar. 1] 13% Mar 91% Feb. 13 13% Mar. 31 
exas Co (The). ...-- 100{ 377,900 648 ,400)\227 44 Sale 176% Sale |j209 Sale 172. Mar. 11|j222 Mar 166% Feb. 11/231 Jan. 2 
Subscrip rects 30% paid 2,300 9,00 | aes aietelill [a mae Toceie saunas 168 Mar. 2'214 Mar 156% Feb. 13'214. Mar. 22 
Subscrip rects fu paid 2,620 Penbe gicddlidendé: wabGuldiowee wham 180 Mar.1012908 Mar Feb. 11/208 Mar. 24 
Tidewater RRR ae 700 1,000;:'210 250 170 210 205 230 209 Mar. 15/229 Mar Jan. 30 229 Mar 8 
Tobacco Prod Gorp 22100 89,900} 239,400) 93 Sale || 66% Sale | 7144 Sale |'g2 Mar. 4| 76 Mar Feb. 13] 954Wan. §3 
Preferred - ---; ----- 100) 11200 6,100)102, Sale | 9044 95 | 95 97 | 903% Mar. 9] 97 Mar. 22]| 905% Feb. 25|106 ‘Jan. 57 
Transcon Oil ctfs_.no par| 335,100] 1,038,000] 365% Sale || 21% Sale 25 4 Sale | 215, Mar. 1] 285% Mar Feb. 6) 38% Jan. §5 
Eeanane& Wmsltedine rs, 4.500) 81.500) 656 Bate | 57 Gale Sale | 5614 Mar. 4| 63 Mar. 22|| 54% Feb. 13| 66) Jan. ; 3 
Underwood Typewriter 100 400 SO pe BRE SNE aes 172. Mar. 81175 Mar Feb. 14/190 Jan. ‘2 
Union Bag & aper new\00; 11,400 14,900); 90 95 88 89 j111% Sale | 97 Mar.101114 Mar Mar. 10/114 i: Mar. 30 
nion Oil ....-.-- no par} 150,400}  375,450)) 3644 Sale || 30% Sale | 33% Sale | 3914 Mar. 1| 36 Mar. 18/! 27% Feb. 11] 38 Jan. 6 
United Alloy Steel_.no par} 11,400 35,100) 52 Sale || 4234 Sale | 48 Sale | 42914 Mar. 1) 51% Mar. 23| 40% Feb. 11|.53 ¢Jan. 5 
United Cigar Stores - -100 100 100/125 225 1160 224 |125 200 |130°° Mar. 16|130 Mar. 30. Mar. 16|130 Mar. 16 
Unit Cigar Stores, pref _ 100 40 640/110 140 110734 110 |110 120 |4109%Mar.30\a109% Mar.30)109 Feb. 16|11134 Jan. 13 
Onited Drug-.------- 100; ==: 1,000 7,600/141 Sale |\132_ 134%4/138 Sale 1134 “Mar. 5/138 © Mar. 31/|12514 Feb. 13/148 Jan. 14 
ist preferred. --...- 50; = 2,000 7,800) 5174 5274) 49% Sale | 50% Sale | 4914 Mar. 2| 51 Mar. 17|| 48% Feb. 13] 53. Jan. 13 
United apemecs ----- 100 100 100) \swnwn enn--||_.--- .._--|- tual monwe 5714 Mar. 29] 571% Mar. 29|| 57% Mar. 29| 574 Mar. 29 
United Fruit. ---.--..- 100) 26,300) _50,800)|20044 Sale |180 Sale |j199 Sale |17934 Mar. 11206% Mar. Feb. 11|206% Mar. 16 
United Retail Stores no par| 255,200] 808,500\| 9344 Sale || 6714 Sale |"79 Sale 66% Mar. 1] 82% Mar. 64 Feb. 13) 9644 Jan. £3 
U 8 Cast Iron Pipe & F.100 11,800 39 ,400)| 234% Sale 16% Sale 22% Sale 16% Mar. 5] 225 Mar. 15% Feb. 13) 254% Jan. 3 
zyeeeere® gnoececece 100 2,100 9,60 54 Sale ee 44% Mar. 2 Mar. Feb. 3) 55 Jan. "5 
U 8 Express... ...---- 100} 4,300 9,300) 30 31%) 29 30 | 35 Sale | 3014 Mar. 15] 3534 Mar Feb. 6] 3534 Mar. 31 
Us Food i Products... 100 71,300) 172,500)27674 Sale || 56% Sale | 655% Sale | 5614 Mar. 2] 7014 Mar 53% Feb. 13] 78% Jan. § 
U 8 Indust Alcohol....100} 388,300} 751,000))113% Sale |z78\% Sale | 94% Sale 7814 Mar. 1110214 Mar 77% Feb. 13)116% Janu. 8 
Preferred - -- ---~-.- 100 2,500) <= -- an ann 99 102 | 97. 100 |'97°" Mar. 6]100 Mar Mar. 6|103%4 Jan. 6 
G8 Sees © Smet... 36,200} 143,500) 4434 Sale || 43 44 | 57% Sale | 441% Mar. 2| 58% Mar. Feb. 13) 58% Mar. 29 
ee tite 100) 554,700) 1,513,100)138%4 Sale |) 9544 Sale [110% Sale | 9314 Mar. 1|11514 Mar. 19|| 9144 Feb. 13/1433 Jan. #5 
iret pre referred - - - - - <BR 12,737/\114 Sale {11014 115 |112° Sale |1103¢ Mar. 5|113. Mar. Feb. 19/1164 Jan. 13 
0 8 Sin t Refg & Mg- 50; 13,600) 3,7600) 744 Sale || 64% Sale | 6944 71 | 6414 Mar. 1] 72% Mar. 29]| 61% Feb. 13] 76 Jan. 6 
Precerreg......cccce a 600 6,.590)| 46% Sale 45% 48 47 48 45 Mar. 2| 47% Mar. 27}| 44% Feb. 13) 47% Mar. 27 
United States Steel_.-100/2,195,700) 5,302,050/107 Sale || 9444 Sale {104 Sale | 93 Mar. 1|106 Mar. 27||z9214 Feb. 27|109 Jan. §5 
Freterred - = --------- 100} 15,500] — 56,980)113%4 Sale ||1105% Sale [112% Sale |110 Mar. 111135¢ Mar. 11/1097 Feb. 13115% Jan. 28 
Utah Copper --_-.--.-- 10} 71,800] 143,400) 76° Sale || 7014 Sale |j78 Sale | 6914 Mar. 4|j80° Mar. 26|| 6854 Feb. 13| 8034 Jan. 3 
Utah Securities ¥te--100] 5,500] 14,500/ 11 Sale || ‘9° Sale |'10 10% 9 Mar. 1|11 Mar.16/) 9 Mar. 1| 12% Jan. 2 
Vanadium Corp....no par| 487,700 623,800)| 5644 Sale 4614 Sale | 73% Sale | 4614 Mar. 1 73% Mar. 31)| 42 Feb. 13) 73% Mar. 31 
Va-Carolina Chemical. 100 37 ,400 81,600)| 68 Sale 61 64 72% Sale | 62° Mar. 2 78% Mar. 18|| 59% Feb. 13] 78% Mar. 18 
ITE 100 2,600 6,500))107 112 107 = 108 74/110% 11274110614 Mar. 4/112 Mar. 30 10634 Mar. 4|112%4 Jan. 7 
Va Tron SOG JOR. SES 1,800 8,090)|----- ----- Jee mae wennefosnne a ---- 8114 Mar. 3| 90 Mar. 27|| 76 Feb. 13| 91. Jan. 30 
Wells, Fargo E ¢ tee 8,200 13,450) 5274 57 || 484 52 | 73% Sale | 5134 Mar. 8| 76 Mar. 31|| 4814 Feb. 14] 76 Mar. 31 
Western Union Teleg.-100} 3,000 11,200) 88 Sale || 85 86 | 87 Sale | 8414 Mar. 3] 8914 Mar. 18]| 82. Feb. 13] 8914 Mar. 18 
Westinghouse Air Brake 50 2,100 6,800/115 118 |108 Sale |113 115 1|108°° Mar. 11115 Mar. 27/1106 Feb. 13/119 Jan. 8 
West’gh E & Mfg on F 54,700 165,800)\254 Sale || 50% Sale | 55% — 50 Mar. 1] 54% Mar. 27/| 48 Feb. 13] 55% Jan.| 3 
lst ‘preferred wo------ 440 940)|--..- ---.- 62% 65 | 64% 6414 Mar.12| 65 Mar. 10) 64 Feb. 5) 6544 Jan. 9 
White Motor. _......-. 50 189,300 305,800} 63. Sale 5334 Sale 166 % Sale 52% Mar. 3)j69% Mar. 29)| 49 Feb. 13) 6944 Mar. 29 
Willys-Overland - --__- 25; 208,300) 718,000) 3134 Sale || 2414 Sale | 24% Sale | 2334 Mar. 1] 26 Mar. 15|| 22% Feb. 25) 32. Jan. 3 
New preferred _- - -. - 100; =: 1,400 4,300) 90 92 || 8634 Sale |j86% 8714) 8614 Mar. 1| 8914 Mar. 13]| 86 Feb. 26] 93 Jan. 5 
Wilson& Co nevtcno par 9,200 34,400)| 8044 Sale || 66 68 7234 74%) 661% Mar. 3] 77 Mar.18] 64 Feb. 4] 82% Jan. 5 
Woolworth (F W)-....100 2,600 12,400/125 130 {121 12244/122}¢ 125 {12114 Mar. 26)12514 Mar. 11/120 Feb. 11/130 Jan. 5 
seccccense 1 200 1,000/113 116 j111 114 |111 114 |111°° Mar. 181111. Mar.13//111 Mar. 18 116% Jan. 6 
Worthng’n P&M vtc.100) 74,800) 236,470) 9234 Sale || 7134 Sale | 795% Sale | 7014 Mar. 1| 864% Mar.19]| 67 Feb. 13] 951% Jan. 27 
ate --- 6 ae 1,137) 9274 95 |j---.- -----|- sincliead: wiles 9014 Mar. 25| 92. Mar. 12|| 88 Feb. 25 93% Jan. 13 
Preferred B v t c---100 00 i. a Riis. a SE * Ti aii 71% Mar. 3! 75 Mar. 12'| 69% Feb. 25 Jan. 6 





a Less than 100 shares. b Ex-rights. ¢ Ex-div. & rights. dPart paid. e 2d 
during the month prior to this date. zs Ec-dividend. ¢s Trust ab aol hota oh cclest P é.. _—— a or-divide as 


(SENERAL. QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. bay en from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
issue. s the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,” we have adop 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “‘f’’ is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
ere merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M’’ for mo e, “g’’ for gold, ‘“‘gu.”’ for guaranteed, ‘‘end’’ for 
endorsed, “‘cons” for consolidated, “‘conv’’ for convertible, “‘s f” for sinking fund, “‘l g”’ for land grant, “‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


All others are per cent except bank stock prices, which are quoted 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds, 








Bid. 


Bonds 





RAILROAD BONDS 
Bonds of companies consol’d are 
6 under the consolidated name. 

ndack—See Del & Hudson 
Akron & Barb Belt g 4s '42_J&D 
Ala Gt South lst 5s Dec ’27_J&J 

Gen M 5s Dec 1 1927 £__.J&D 

lst cons g 5s 1943 Ser A_J&D 

Belt Ry of Chatt 5s 1945_J&J 
Ala Midland—See Ati Coast Lin 
Alabama N Orl T & P Junc— 
“A’’ deb 5s g 40 red ’°10_M&N 


**B"’ deb g 5s ’40 red '10-_M&Ni/ 


“C”’ deb g 5s Nov 1 1940_A&O0 
Ala & Vick—Con g 5s 1921 A&O 
2d consol g 5s 1921 A&O 
Vicks & Mer ist.g 6s ’21_A&0 
Albany & Susq—See Del & Hud 
Allegheny Valley—-See Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 
Ext at 6% to 1929 
Alton Bridge—See St C M & StL 
Ann Arbor ist g 4s 1995_._._.Q-J 
Aroostook N orthern—See Bangor 
Aroostook Valley—See Canadia 
Asheville & Spartanburg—S U & 
Col Ist M g 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 
Gen mort gold 4s 1995._.._.A&O 
mas 4s July 1°95. Nov 
tamped M&N 
Conv g4s of ’09 due’55 0ptJ&D 
Conv g 4s of 1905 due ’55 _J&D 
Conv g 4s 1960 J&D 
Trans 5 L Ist 





Series B 
E Okla Div ist g 4s °28_M4&5S 
Hutch & So ist g 5s 1928_J&J 
Rocky Mt Div 4s 1965_J&J 
San n & San Joaquin Vall— 
lst g 5s Oct 1 1940. _A&O 
Santa Fe Prescott & Phoenix 
ist 58 &S 

Atlanta Birm 


t 

Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 
Certs Indebt 48 1925____J&J 
Atlantic Coast Line RR— 
lst cons 48s July 11952 M&S 

Col tr g 4s Oct 1°520p M&N 
Conv deb 48°39 op 16 M&N 

Gen unif Ser A 4%s’64 J&D 


rats 
AlaM rms yy 
Atlantic Coast 

Gen Ist g 48 July ’48_J&J 

N E of 8 C 68 1933__J&J 

Brun & West ist 4s °38_J&J 

Cent of So Car 6s ’21__J&J 

Char & Sav gen 7s 1936_J&J 

Fla So ist g gu 4s °45__J&J 

Nor & Car 5s 1939._._._.A&O 

Pet’b’g—Class A 58226 J&J 

Class B 6s g 1926._.A&0O 

Rich & Peters 448 1940 A40 

Sav Fla & W istg 6s’34 A&O 

Ist M g 5s 1934__._A&O 

Wil & Wel gen g 58 °35_J&J 

Gen mort g 48 1935__J&J 

Atlantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Charl & W Car 

Austin & Northw’n—See So Pac 

Balt Ches & Atlan—See Pa RR 

Balt & Cumb Val RR 6s’29_J&J 

Ex ist M 68 July 1931.__J&J 











58 


ostook | 


Balt & Harrisb—See West Md 
Baltimore & Ohio— 
Prior lien 3%s g 1925___J&J 
Ist M 4s g July 1 1948__A&O 
Conv 44s 1933 red 1923 M&S 
& gen 5s 1995 SerA_.J&D 


M div 3s 2’25M&N 
Pittsb Lake Erie & Va— 
Refund gold 4s 1941__.M&N 
S W div ist g 34s 1925__J&J 
Central Ohio 
Reor list con g 44%s’30M&S 
Ohio RivRR—Ist g 5s’36J&D 
Gen gold 5s 1937_..._.A&O 
Hunt&BS Ist 6s 1922__J&J 
Rav Spen&G Ist 6s’20 F&A 
Pitts Cl & Tol ist 6s’°22_A&0 
Pitts Junc—lIst g 68 ’22._J&J 
2d g 5s July 1 1922___J&J 
Sch Riv East Side 48’25_J&D 








| Bangor & Aroostook— 











|Beech Creek—See N Y C & H 
Bellingham Bay & British 


| 4s April 1932 





; 
; 
’ 


Buffalo & Southwest—See Erie. 


Staten Isl Ry 44s 1943_J&D 
Tol & Cin div 48 1959__J&J 
W Va & Pitts ist 48 g "90A&0 


lst M 5s g Jan 1 1943____J&J 
Cons refund g 4s 1951___J&J 
Medford Ext 5s 1937__..M&N 
Piscat Div g 5s Jan '43__A&0 
StJohnsRivExt gu 5s8’39_F&A 
Van Bur Ex 5s g Jan ’43_A&0 
Washburn Ext ist 5s’39_F&A 
Aroostook Nor 5s g 1947A&0 
Nor Maine Seaport 5s ’35A&O 
Battle Cr’k & Stur—See Mich C 


ist g 5s Dec 1 1932 
Bell & Caron—See Illinois Cent 
Belt RR & Stk Yds (Ind’p’l’s)— 
ist ref M&N 
Belt Ry of Chat—See Ala Gr So 
Belvidere Del—See Pennsylvani 
Bennington & Rutl’d—See Rut! 
Big Sandy Ry—See Ches & Ohio 
Birm Belt St L & San Fr 
Birmingham & 8S E 6s 1961 M&N 
Birm Term ist g 48 '57 gu_M&S 
Boonv St Louis & Sou—See M 
Boston & Albany 5s Oct ’63 J&J 
5s June 1942 J& 
58 Jul 
rH vi uly 1937 & 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s May 1°35 guNYC___.M&N 
ore an 1 1951 
Ref 344s 1952guNYC A&O 
Bost & Lowell 4s Feb hee <<: 





3%s Jan 1921 J&I 
Boston & Maine—4 4s g "44J4&J 

44s April 1 1929 A&O 

4s Sept 1 

4s Feb 1 

4s Au 

34%s Nov 1 

3\%s Jan 1923 


3s Jul J&J 
PortsGtF&Con 4\%s ’37_J&D 
Bos & NYAL—See NYNH&H 
‘Boston Rev B & L 4%s°27_J&J 
Bruns & W—See At Coast Line 
Buffalo Creek Ist 5s 1941__J&J 
Buffalo Rochester & Pittsburgh 
General 5s g 1937 M&s 
Con g 4 
Equip 6s 
Equip 44s Ser E 1922_._M&N 
Equip g 4%s Ser F 1927_A&0 
Equip 4s Ser G 1929__._.A&O 
Al & West 4s g guar 1998A&O 
Clear & M ist 5s g gu "43_J&J 
Roch & P ist 6s 1921._.F&A 
Consol ist g 6s 1922.__J&D 





M&N 
A 











Coo oO 








70 || 
4854 
67 


&J 
'Burl Ced Rap&No—SeeCRI&P 
|California N W 5s 1928 gu_A&O 


Buff & Susquehanna RR Co 
lst 4s Dec 30 1963 


Butte Anaconda& Pac 538’44 F&A 


Cam & Clear—lIst 5s g °41__J&J 
Gen M g 4s 1955 F&A 
Canada Sou 5s 1962 ser A_A&O 
Canadian Northern— 
lst con deb 4s 1930 gu.J&D30 
6% coll notes 1922 F&A 
6% coll notes 1924 
Eq 4%s various 
Eq tr6sJ’ly’20-Jan’29SerBJ &J 
Manitoba SE ist 4s £’29F&A 
Winni Term g 48’39 g_J&J 
Canadian Pacific— 
Cons deben 4s perpetual__J&J 
6% notes Mar 2 1924__M&S 2 
Eq tr 4%s 1920-1928___J&J 
Aroostook Val 4s 1929 F&A 
New Brunsw list g 5s’34 F&A 
Onthtpe dee pu be pap 2A 
n ue deb gu 5s perp 
Carb & Shaw—See Illinois Cent 
Carolina Cent—See Seab Air L 
‘Caro Clinch & Ohio 5s ’38_J&D 
aD 58 1920-1922 
Carolina & Yadkin River— 
ist sf 5s 1962 J 
Carthage & Adiron—See N Y C 
Catawissa cons g 48 1948__A&O 
C Ria F & N—SeeBCR&N 
Central Argentine Ry Ltd— 
Conv g 6% notes 1927__F&A 
Cent Ark & East—See St L 8 W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 5s Nov 1 1945__F&A 
Cons gold 5s 1945 M&«&N 
10-yr 6% sec gold bds ’29J&D 
Eq 4s July’20-Jan’26__J&J 
Chat Div gold 4s 1951__.J&D 
Macon & Nor g 5s 1946__J&J 
Mid Ga & Atl Ist 5s 1947 J&J 
Mobile Div 6 58 1946____J&J 
Oconee Div ist g 5s 1945 J&D 
Cent RR & Bkg 5s 1937 M&N 
Chattahoochee & G 5s "30J&J 
Chat R & South g 5s °47_J&J 
Eatonton Br 5s g 1926._.J&D 
Ocean SS Co g gu 58 '20 _J&J 
Cent Indiana— Cl  s* ~ & | 














Cent & New E 
Central of New Jersey— 
Gen M (now Ist) g 5s 87 J&J 
AmD&Im ¢.- 5s '21_J&J 
Leh & B Coal con & 48 
1920, 1925, 30, °35 __J&D 
N Y & L Br gen 4s 1941_M&S 
General gold 5s 1941__.M&S 
Central Ohio—See Balt & Ohio 
Central Pacific—See So P c. 











Cent Verm ist 4s May '20. -f 
Charleston & Nor—See Caro Atl 
Charl & W Car Ist 58 °46._._A&O 

Aug Term Ist gu g 68°47 A&O 
Chateaugay Ry—See Del & H 
‘Chattahoochee & Gulf—See Cen 
‘Chattanooga Sta 4s '57 gu_J&J 
Chesapeake & Ohio— 

lst cons g 5s 1939 

General 44s gold 1992__M&8 

Conv g 44s 1930 op ’15_F&A 











Gen fund & impt 4s 1929_J&J 
Conv 5 1946 A&O 
Craig Valley ist 5s g °40__J&J 
Potts Creek 4s 1946 J&JI 
R&A Div ist con g 48 ’89J&J 
2d con g 48 1989 S&S 
Warm Sp Val Ist 5sg°41 M&S 
Coal Riv Ry ist 4s gu’45 J&D 
Elevator Cog 4s gu ’38._.A&O 
Big Sandy Ry Ist g 48°44 J&D 
Greenb Ry Ist g gu 48°40 M&N 
ey & 8 W ist 4s °36_J&J 
West ey ef 444845 F&A 
Chesapeake & Ohio Northern— 
| ist M 5s 1945 guar A& 
Chesterf’d & Lanc Ist 58s "55F&A 
Chic & Alton ist 3%s 1950_J&J 
RR refund g 3s 1949__._.A&O 
Deb 5s 1922 subj to call_J&D 








H \& Hartf 


98% 
97 











b Basia. 


{ Tris price includes accruec 


interest. 


& Last sale. iin Londen. 


n Nominal. 


s Sale price. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 110. 


















Bonds 





Chicag ilwaukee & St Paul— 












Ch Burli n & mae Om 
ar og t 44 1988, ‘ishieitecistammualan 
Denv Ext coll tr 4s 1922. F&A 
Illinois Div3 +f op heute” ry 





& st 68'27 _J&J 
Chic &IcR Chic & E Ill 
Chicago & Southern R 


Monon gu 58°36 op J&D 
Ch I & StL ShL—See CCC&StL 
Caines Lake Shore & Eastern— 

Ist 44s 1969 op 1919_J&D 
Chic Milw & et Sound— 

lst M g 43 1949 guar J&J-Q-J 


o 
4s A May 1 1989._J&J 
3 ref 4\%s Jan 2014 A&O 
vy 58 Jan 2014 Ser B F&A 
Gen g 3s B May 1 1989 J&J 
Gen 4%s May '89Ser C J&J 
Deb gold 4s July 11934 J&J 
Conv deb 4%s °32 op '22 J&D 
Gold bonds 4s 1925 op ’22J&D 
Chic & L Sup Div g 58 ’21J&J 
Ch & Mo Riv Ist 5s 1926_J&J 
Ch & Pac West Div 58’21_J&J 
Dubuque Div ist 6s 1920 J&J 
Fargo & So g 6s ass’d '24_J&J 
Mil & Nor 6s ext at 444’34J&D 
Cons 6s ’13 ext at 4% to 
ITE IES BE: J&D 
Wis & Minn Div g 5s8’21_J&J 
Wisc Vall Div ist 6s’20__J&J 
Ch & No M—See Pere Marq 
Chicago & North Western— 
Gen M 3748 EP M&N 
Gen M gold 4s 1987_._..M&N 
sy non-pay Fed Inc Tax 
Gen M 5s 1987 stpinctax M&N 
Sink fund deb 5s 1933._M&N 
Sinking fund 6s 1929.._..A&O 
¢ ae A&O 
30-year deb 58 1921 A&O 15 
E bonds 4s 1926__F&A 15 
Equip tr 44s eee 





Boyer Val at & 3i%s '23_J&D 
Des Plaines Vai 44s '47- 
Frem Elk & Mo V 68°33 A&O 
Ia Minn & N Wist3 \s'35J34&J 
ManitowGB&N W3 Ks’ 41J& J 
Mashf ext ist M 5s '22__A&0 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div ist 6s 1924 J&J 
Ashland Div ist g 6s’25M&8S 
Ext&imp s f g 5s '29_F&A 
Miis NW Iist4s *47M&S 
Mil&StateLine 1st3 }s’41J&J 
Minn & Ia ist g 34s '24 J&D 
Peoria & N W s 1926 M&S 
Prin & Northw 8 1926 J&J 
St L Peo & N W 5s, 1948_J&J 
St Paul EastGrTr4\s'47J&J 
Sioux City & Pac34s’36F&A 
Peoria & St. Louls— 
Prior lien g 4%s 1930__.M&8 








ds & North— 
Con ist &col tr 5s g'34 A&O 
aap Ia Falls & NW— 
MABEL ist gu g 70/27 S&D 
8 ’ 
klahom & Gulf 


wdO ma — 
Consol gold 58 1952._._.M&N 
Choc & Memph 5s 1949. _J&J 


Rock Isl & Peoria 6s '25._J&J 
St P & K C Sh L 448'41 F&A 
Keo & Des M— + 





Chie St Paul Minn & Omaha— 


| Chic Terre Haute & Sout 





\Cin Indianapolis & Western— 
ist M g& Nov 1 1965._.M&Nin 
| Nor—See Pennsylvan|la 
\Cinc & Musk Val 4s 1948._F&A 


\Cin Leb 


'Cin Rich & F W—?7s 





‘Cleveland Lorain & Wheeling— 


Cons 6s June 1 1930__..J&D 
Cons 6s red to 34s 1930_J&D 
Deb gold 5s Mar 1 1930.M&8 
sresnees eR ME Se TTR 
North Wisconsin—6s ’30_J&J 
Super Sh L 5s June 1930.M&8S 
Chicago Terminal Transfer— 

Chic & Gt W 5s g 1936.__J&D 
heast— 


ist & ref g 5s Dec 1’600p_J&D 
Sou Indiana ist g 48 °51_ F&A 
Chicago Union Station— 
ist gold 444s 1963..-..-- J&JI 
Chicago & Western Indiana— 
Gen gold 6s Dec 1 1951.0 
Consol g guar 4s 1952__..J&J 
6% notes 18 ext to’19..M&$) 
Chic & West Mich—See Pere M 
Choc Ok & Gulf—See C RI & P 
Cincin Hamilton & Dayton— 
General 5sgold 1942.._..J&D 
2d mtge d 4s 1937__J&J 
Dayton & Mich ist 5s 1911 
xt at 44% to Slop 17587 
CiIistLé&é C— CCC & 8tL— 


Cine N O & Texas Pacific— 
Ea 4%sMay 15’20-21 M&N15 
Cincin North ist g 4s 1951_J&J 


"ihe 

Cin San & Clev—See ECCEStL. 
Clearfield & Jeff—See Pa & N W 

Clearf & Mahon—See B R & P 
Cleveland Akron & Columbus— 
General gold 5s 1927.___.M&S 
lst cons guar g 48 1940__.F&A 
0 Ee ree as ES 
Cleve Cinc Chic & St Louis— 
General 4s gold 1993_.._..J&D 
Gen M 5s Ser B 1993____J&J 
Deb gold 444s 1931_.-_-- J&I 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1920-1929_J&J 
Equip trust 6s 1920-1927.J&D 
Cairo Div ist g 4s 1939__J&J 
CW & M Div Ist 4sg°91_J&J 
StLDiv lst col tr g4s'90.M& S| 
Spr&ColDiv 4s 1st g’°40_M&S 
te W V Div ist 48°40_J&J 
Cent Ind Ry gu 4s 1953_M&N 
Chic Ind & St L Sh Line Ry— 
lst gold guar 48 1953_A&O 
C18 L&Cist4s Aug 26.0% 
Con sf 68°20 dr@105.M&N 
CinSan&Clev con = 

Cleve Colum Cin & Indiana 

Gen cons gold 6s 1934_J 

Id Bim & W ext 4s 1940_A&O 
O Ind & W g 5s Apr 1938.Q-J 
Peor & East cons 4s ’40- O 





2d cons inc 4s 1990_._Apr 1\/ 


Empire Trust ctfs dep... 


Cons now Ist g 5s 1933__A&O 
Stamped su 





\Clev & Mahon Val—See ErieRR| 


a2c--| Cleveland & Pitts—See Penn Co 
5.87% Cleve Short Line—See LS & MS 
isentodea Cleveland Terminal & Valley— 


coos 


Con refg g 4%s 1930 red_J&J 


Ist 4s gold guar 1995... M&N 





| t 
''\Coal & Iron Ry—See Western M/|ary 
‘Colo & Sou ist g 49 1929___F&A 


\Colo Sou N O & Pac—See St L & 8 F 
\Colo Spr & Cripple Crk D Ry— 


Ist gold s f 5s 1930__.._- &J 
lst cons 5s Oct 1942__..A&O 
Col Connec & Ter—SeeNorf &W 
Col Hock Val&T—See Hock Val 
Concord & Mont cons 4s’20J&D 
Deb 4s June 1 1920__._- J&D 
Deb 3s June 1 1920___.J&D 
Conn & Pass—ist g 4s °43_A&0 
Newp&Richf list 58’41 gu_J&J 
Conn River—Gold 4s '43.._.M&$S 
REE J&I 


elisy no Ry— 

reads oohoph Aes 

Cuba R ist g 58 1952___J&J 

Imp & equip 5s 1960___.M&N 

Cum & Penn—lIst go *21_M&N 
CFtsS 














Current Riv—See & M 
Dallas & Waco—See Mo K & T 
Daws Ry & C’l—See El Paso & 
Dayton & Mich.—See C H & D 


bany & Susq 3 iy ord 1946 
8 go 

soogy tee 1916) gu_A&O 

BluffPoint Land Impt Co— 

lst Mg g uar 4s 1940__J&J 


o 





oo 














b Basis. / This price includes accrued interest. 





& Last saie. {in London, 





estern— 
’d Jan 1 1921__J3&J 
&J 
ist con g 4%s 1936_-_--- J&I 


Rio Gr So Ist g 4s °40___J&J 
ist g 4s guar 1940__..J&J 
Rio Gr West ist 42 ’39.__J&J 
lst cons g 4s 1949 op__A&O 


Des Moines & Ft D 
Detroit Grand Haven & Milw— 


Det Gr Rap & West—See PereM 
& Mackinac— 
rior lien gold 4s 1995..J&D 


Detroit un—See Mich Cen 
Detroit & Toledo Shore Line— 
ist gold guar 4s 1953____J&J 
Dul & Ir Range—Ist 5s °37 A&O 
Dul Mis & Nor Ist 6s ’22.__J&J 
lst cons g 6s Jan 1 1923__J&J 
Gen g sf 5s Jan 1 1941___J&J 
|Duluth Rainy Lake & Winni 

| 1st 58 1916 ext 1921____ 


| Ist gold 5s 1937_..__-_--- J 
|| Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 
Eastern Minn—See St PM & M 
‘Easton & Amboy—See Leh Val 
om Jol & East 5s 1941 M&N 
‘Elkin & Alleg—6s 1941...J&J 
Elmira & W ae cae 

lst 6s °10 ext at 4% 1950_J&J 
Income 5s 2862_..._.-.. A&O 











\El Paso & Southwestern Co— 


lst col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 5s’°51A&0 
Dawson R & Coal 5s’51J&J 
ElPas&RI ist g gu 53’51J&J 
Erle—N Y&Elst4sext 2°47 M&N 





7s ist cons g 1920__-.-.. M& 


Buffalo & Southwestern— 
lst g 63°08 ext to 1928 J&J 
2d g 5s ’08 ext to 1928_J&J 


Chic & Atl Term 5s 1918 


Cleve & Mah V 
Genesee River 6s 1957..J&J 


NJ&N Y Ist 6s 1910— 





NYLE&WC&RR 


yresOe! 4\%s °35 M& 
N Y Susgq & = 
lst refunding 5s 1937__J&J 
bi a ail! 2d mtge 434s 1937_...F&A 
Gen mtge 5s g 1940... F&A) 
Term ist 1943__._.M&N 



















Improv’t gold 5s 1928_..J&D 
ist & ref g 58 1955 op___F&A 
B’k’rs Tr stpd ctf Aug’19 int 
B’k’rs Tr stpd ctf Feb’20 int 
Adj inc 7s cum 1932 op..A&O/|/ 
Rio Gr Junc Ist gu 5s 39 J&D 


Utah Fuel ist 5s 1931- M&S} 
Des Plaines Val Ry Chic &| N 


lst Eq’18 ext to Nov14’20A&O0 
Con gu’ 18 ext toNov15’20A&0 


portage old 48 1995..J&D!. . 
V 


|Duluth South Shore & meee 


6 n 
\El Paso & Rock Isid—See ElPas 
| New Mexico Ry & Coal Co— 


44s 3d ext gold 1928 _.M&S 
| 5s 4th ext gold 1920_...A&O 
| 4s 5th ext gold 1996... 


7s Ist cons g fund 1920_.M&S 
Prior lien gold 4s 1996.._J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953_....-..- A&O 
eee tice Aug'20-Allg'S1F&A 
q g 44s Aug’ ug’ 
Eq g 5s July1920-1923___J&J 
Eq 44sSerBB Aug’20-24F&A 
Penn coll g 4s Feb 1°51... F&A 





Jeff - RR5s gu’09 ext to’ 19AZO 


ext to July 1928. _-.-.-.- J&J 
Ch & Erie 5s od 1982_.M4&N 


Erie & Jersey sf 1955_J&J 


Long Dock 68 con g 1935 A&O 
Newb & N Y ist 5s a 
Ext at 5% to 1950____M&N 

Lak 53°46 M&N 


lst 6s curr 1922. M&Ni 
NYLE&WDé€&l ist 63 '13 








69 


-—-<— — = 


~~ re - = = 











“7” Nominal. Sale price. 





















































































































































APRIL, 1920.] RAILROAD BONDS 35 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defauited bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask. 
Fitchburg— (Concluded) ndianapolis Un 44%4s’26_.M&N; 84 | ----- Louisville & Nashville— 
48 refunding SSR ee ASG GE-1 waaed Gen & refg5s1965SerA_J&J| 84 | ----- — mort gold 6s 1930_.J&Dj| -----| -.-.. 
PP BR . Ree S154). cence Interboro-Met \See Street & El ear gold 58 1937._.M&N| 94%] -.-.--. 
3i%s Oct 1 1920_...... AGG, 98. | wcace Inter Rap Tran{ Ry Securities ralfied gold 4s 1940_...J&J| 80 815% 
3i%s Oct 1 1921____--- (.: @ eae om International & Gt Northern— Call tr gold 5s 1931__..M&N| 90 | ..... 
& Boston—7s 1924_J&J; 103  § ...-- lst 6 6s 1919 (unext’d). M&N 91% 95 5s Jne ’20-1923._.J&D\0 6.20) 5.87% 
Flint & PereMarq—SeePereMar Ext at 7% to 1922..M&N| 88 92 Re Cin div 48 1955.M&N| 6934; 70 
Fla Cen & Pe Seab Air L | 5% notes Aug. 11914___F&A\/ 38 42 Atl Knox & Nor Ist 5s°46J&D} ---.-- 100 
Florida East Coast 4%s'59J&D| 77% ----- oa Riv Bridge 7s ’20__.M&N| 95 | ----- Consol gold 4s 2002__.M&S/ --.--- ne oe 
Florida South—See At! Coast L iiInternat Rys (Central America Lou C & Lex 4s g’3 &N 91 
Florida West Shore 5s 1934_J&J| 70 | -.--- ist M 5s 1972 opt___-_- M& 51 54 N O & Mob Ist g 63 1930_J&J| 101%¢| 103 
Fonda Johnstown & Gloversv— Iowa Central—See Minn & St L 2d gold 6s 1930______ J&I 100 
Ist ist cons rap 8 8 44481947_J&J| 60 | 75 |Ta Minn & N W—SeeC & N W Pad&Memdiv ist 48 ’°46.F&A/| ----- 95 
3 48 1950._.J&J| 50 | 60 (|Jacksonv Ter Ist 5s gu’39_J&J|; 84 | ----- Pensacola Div Ist 68’20.M&S| -...-| ----- 
Se Ang s’520pt-M&N 45 | 50 |Jamestown Prank & | learfield— St Louis oy Ist 68 ’°21_M&S;} 98 99 
Fort Dotge Des oines & Sou— | ist g 4s 1959 1960 guat PRE J&D| 72 76 ee "| meee M&S; 495! 50 
Oe Be NOU8.. ... ciidnnsnes J&D| 73 | 78 (|lSefferson—See SE& St Ld div 68 1921_M&S| 99 | -.-.-. 
FtSmith& West Ist g 4s°54-A&0) 15 | .---- Joplin Union Station— Henderson Br 6s g 1931_.M&S| 10134; --.--- 
Fort St UnDepDet 4%s’41J&J; 70 — -.---- ist Fy 1940 guar rop.m MEN 75 85 Kent Central—4s g 1987_J&J|} 72%) 75 
Ft Worth & Den C—See Col & S | Kal A R—See L Lex & East Ist 5s 1965._A&O} 82%2| 89 
Ft Worth & Rio Gr 48 1928_J&J| 5636 -.--- Kanaw & Mich—See Tol & 6 Cc L&N Mob&Mont4s'45M&S) 75 | -.--- 
Fre Elk & Mo Riv—See C &NW | Kankakee & S W—See Ill Cent Louisy & Nashv South’n i 
Galv Har & San An—See So Pac | Kansas City Clinton & Sp— felt 46 2962. ........«. J&5| 6274) 63% 
Galv Houston & Henderson— | ist 5s gold 1925 guar ar _..A&O| -----| ----- N Term Ist g4s’52guJ&D) 70 72 
ist M Se, 1933........ -----, 80 (|iKan City Ft Scott & Memphis— NasF &S ist gug5s’37_F&A| 894) 95 
Genesee River—See Erie RR | Refdg g 4s 1936 guar._..A&O| 64 6474|| Newport & Cincin B Bridge— 
Gen & Wyo Ist g 581929__.A&O| 75 | ----- Cons 68 1928____..___- M&N| 9934) 99% lst M g 4%s 1945 guar -J&J 80 | ence 
Geor & Alabama—See Seab A L | Current Riv Ist 5s 1927_A&O|, -----| ----- Pensa & Atl Ist 6sgu'’21 F&A) 98%4| 104 
Georgia Car & N—See Seab A L | K C Mem & Bir 4s 1934_M&S\f 67 | ----- S&NAlaConMg5is’36F&A; 904; 96 
Ga & Fla Ist g 1956_._..M&N| ----- 16 Income 5s Mar 1934 Sept 1|f-----| ----- Gen con £xs 5s 1963 A&O| 82 83 
Geor Midland—See South’n Ry Assented ___..____- &Sif 64 67 ||Macon Dub & Sav 5s 1947 J&J| 70 ---- 
Georgie Pacific—See oo Kan City & Mem Ry & B— Macon Terminal 5s 1965..J&J| 80 | ----- 
R & Bank’g 6s 1922__J 98 | en--- Ist 5s gold 1929_____-_ A&O| 80 | ----- Mahoning Coal—See L 8 & M S| 
5s Jan 1 Ce ARMITE : $43; 95 | ----- Kans & Mo—Ist 58’22__F&A| -----| ----- Maine Central-Coll tr 5s’°23J&D| 96 | ----- 
Oe fam §. 1047 nas bencs $23) 70 |. wnoee Kansas City Mexico & Orient— ist & ref 434s 1935_____- J&D| 82 87 
Ga Sou & Fla ist g5s1945J&J) 82 | onsen ist gold 4s 1951 (undep.) F&A\/ -----| ----- ist & ref 5s Dec 1935__.J&D| 87 | ----- 
Gettysburg & Har 58 gu ’26A&0}_ 92 ¥5 6% notes 1916 ctfs_____ A&O|s -----| ----- Eur & N A 4s gold 1933_.J&J| 78 | ----- 
al Globe & Nor—See Sou Pacific Kan City & Pac—See M K & T Hereford Ry—G 4s ’30.M&N| -----| ----- 
Gr Rap Bel & Sag—See PereMar Kan City Southern— ‘ Knox & LincPenSL4s’20_F&A| 97 | ----- 
Grand Rap & Ind—See PennRR ist gold 3s 1950______-_- A&O| 535) 54%) Upper Coos Ist gu 4s’30M&N| -----| ----- 
Grand Trunk West 48 £’°50.J&J| 97 61 Ref & imp’t 5s Apr1’50_J&J| 68%) 69 sera g = M&N| -----| ----- 
Ist 4s $ July 11950_J&J| 53 60 ||Kansas City Terminal Ry— 4s San, Co Ry 
Great Northern— ft FOS ist g 4s 1960 op 1930____J&J| 71 71% 1954 on 1924. ys Re ee 
CB&Qocolitrg4s1921_J&J| 94% 95 4 S wales See J&J5| 944) 96 IManitobe S E—See Canadian| Northejrn. 
ist & ef g 4 4s 1961 0p’41J&J| 805 Sys notes Nov 15'23-M&N15| 97 9734 |MarqHou hton&Ont 63°25 A&O| 88 93 
5% notes 1920_...-___- M&S| 98% 99  Visduct & Term Ry lst sf Md Del & Va 5s 1955 gu..-F&A| -<--- 40 
Great Northern Ry of Canada— | wy Sept ’34 op '30 rets_J&J\/t-----| ----- Maryl & Pa Ist g 48 1951__M&S|, 50 60 
Con 4s 1934 opt ‘40 1914-A&O0\lf 74 | 79 |i\Kentucky Central—See L & N Income 48 1951________ A&O|s 10 | ..--- 
Green mn Bay & & West debctfsA_.| 53 | 5574)/Keokuk & Des M—SeeC RI & P Mason City & Ft Dodge— 
siechidentiid dnd é dotess 9 9%\\Knoxv & Ohio—See South’n Ry ist M gold 48 1955__.__J&D| 43 45% 
Fa Ry_See Chesapeake! & Ohio liLake Erie & Western— ‘Memphis Union Station Co— 
Greenwich & Johnsonville— | ist gold 5s Jan 11937...J&J| 78 81 ist g gu 5s Nov 1’59__M&N| 82 90 
ist old 4s 1924..______. J 80 90 2d g 58 July 1 1941____- J&J} 92 66 ||Merchants’ Br—See Term RR 
Gulf & Ship Island RR— No Ohio = A hd &. 58 @°45_A&O| , 92. | ----- Meridian Term 4s ’55 uar M&N| ----- 65 
ist ref & term g 5sFeb’52.J&J|  ----- 68 |lLake Sh & M NYC|\£HR Mexican Internatio 
Gulf Terminal of Mobile— Leavenw’th Tome R & Brid e Prior lien g 444s 1947.__M&s| 20 30 
ist mtge g 4s 1957 gu__J&J|) 55 .----- ist M gold 5s 103: _.----3&J| -----| ----- ist con n. BO old 48 1977____M&$| 20 27 
Hartford & nn Western— Lehigh & Hudson River RR ey: to Mar’07| -----| ----- 
ist ext g 4348 July 11923.J&J| 82 | --.-- Gen g 5s July 11920 guarJ&J| 99 100 scouionn orth 1st 6s 1930_J&D| -----| ----- 
Gawkinsv & Florida Southern— Unguaranteed ___________ 99 100 ||Mich Cent—See NYC&HR 
ist M 5s Apr 1952....A&0| 55 _ -.--- Lehigh & Lake Erie—See Lehigh) Valley Mid dlesex Valley—See Leh Val 
Henderson < Ping Lou & Nash | Lehigh & New England— Midland of N Erie : 
Hocking Valle ley Ry | ist M Ls OS 1068s 6ceck ou J&J| 98 | ----- Midland Term 5s 1925....J&D| 87%| --.-- 
ist cons gold 44s s 1999.J&J| 6834 6934|lLehigh Valley— Midland Valley—5s 1943__A&O| -3--- 80 
58 1920-1923___..-_-- F&Ab 7% 6% i 6s ext g 4s 1948_____ J&D| .83 | -----! an) MS Apr 1’'53 Ser A_Sept| 28 | ----- 
Col & H V Ext a 1948..A&O; 65  ----- n M 6s ann reg irred_J&D| 199 114 | “Re eee Be ee 
Col & Tol ist g 48 1955_F&A) 67 | ----- Gon M 6s R old 1923_.J&D| 99 100}4||Millen & Southw—5s 1955_A&O| 50 | -.--- 
Hollidaysb Bed & Cumb—See Pia RR | Con M 4 90288... J&D| 9% 96 | MilSh & West—See Chic & N W 
Hoosac Tunnel & Wilmington— | Con M 44s ann irredJ&D| 82 85 ||Milw & No—See Chic Mil & StP 
lst M g 5s Sept 1922___M&S} 60 ...-. Gen cons gold 4s 2003._M&N| 7124 72 Milwa&Sparta & N W—See Chic) & N W 
Housatonic—See N Y NH & H | Gen con g 44s 2003____M&N|. 7924) 80 |\Min&Pac—See M S8tP&SSM 
Houston Belt & Term 58’37J&J) -----| 78 Col tr 4s Aug '20-Feb’26F&A\/ 6.26 6%||Minn & St L—ist 731927 J&D| %° | ----- 
Houston E & W Tex Sou Piacific | Coll tr g 68 1928__.____- M&s;| 100 10044), Pacific Ext 1st 631921__A&0, %°5 97% 
Houston & Tex Cen—See Sou Piacific — Easton & Amb 581920__M&N| 9972) 1 Ist consol gold 58 1934._M&N| ----- ety) 
Hudson & Manhattan— | Lehigh & Lake Erie— Ist ref’g gold 4s 1949_._.M&S8| 4274) 42 
g 58 1957 opt. F&A) 58% 58% ist 414s 1957 gu_.__--- mM&s| 80 | -.--- Ref&ext 5s Feb’62 Ser A.Q-F| 51 52% 
Adj in cup to 5%Feb’57A&O\J 19 19}4|| Lehigh & N Y Ist 48°45_M&S| 71 75 Des Moi&FtD Ist 48,’35_J&J| ----- 50 
ist M 4s 1957 "conv... F&A| 50 70 Lehigh Valley Coal— lows Cent Ist g 58 1938_J&D) 71 72 
NY& or istg5s’320ptF&A' 70 | 90 ist 58 sold t guar 1933_.J&J| 96 | ----- Ist & ref g 48 1951__.M&S, 424) 43% 
Huntingdon & Broad Top— | | 1st Soyo gu int red to Minn St P & Sault Ste Marie— 
lst g 4s Sept 30 1920.---A&O/n 80 «90 ee Rs J 83 87 1st cons gold 48 1938__..J&J| 77)4| 78% 
2d mtge 4s gold 1925._..F&An 70 80 Lehigh Valley Ry of N Y— Ist cons gold 5s 1938__..J&J| ----- 91 
ns 58 g Mar 311925.-A&On 58 | 62 ist 4\%s gold 1940. _..J&d . 87 2d M gold 4s guar 1949__J&J|_ 60 65 
Huntington & Big Sandy—See Balt & Ohio Leh Val Term 5s 1941__A&O} 9472) 95 Bag notes ¢ sDec’19 ’22J&D/6.377%| 6% 
Hutchinson & AT&SF | Middlesex Val ist 5s’'42 M&N| 92 95 Ste M & Atl 48°26 J&J| 90 91% 
Cilinois Central—ist g 4s’51.J&J; 83 | ----- Pa&N Y Canal con 58°39 A&O|} 93 97 Minn & Pac Ist 48 1936__J&J| 85 | ----- 
lst gold 344s 1951____-_- J&J; 68 | -.--- n M 4%s 1939_...A&O| 87 90 MStP&SSM&CentTermRy— 
Main. Lext Istg3s’51_A&0O| 68 | 72 Cons M 4s 1939_.__-_- 81 86 lstChiTersf4s’41op’ 16M&N 88 | ----- 
ist M £ 3s 1951...-.-.--~ M&S/f 53 | 57 |\Lehigh & Wilkes—See Cent N J ‘inneapolis Term—See Wis Ce\Dt 
Ist M £ 48 1951_______- A&O if 69 | 69 |/Lex & East—See Louisv & Nash finneapolis Union—See St P M| & M 
Tr bds £ 344s 1950____-- J&JS\Y 58 | 62 |iLitchfield & Mad ist 5s’'34M&N| -----| ----- Mississippi Cent g 58 1949_J&J| 75 | -.--- 
Coll trust gold 48 1952__A&éO| 694 72  |iLittle Miami— Miss River & Bonne Terre— 
ColTr LNO&Tg48’53M4&N| 66%, 66% Gen g guar 48 1962.__._.M&N| 70%] ----- lst s f 58 1931 op____- A&O| 22 96 
Pur lines Ist g 3448 1952_J&J| 64  ----- Little Rk & Hot Sp bse Ry— Missouri Kansas & Texas— 
Ref g 48 19550pt 1918.M&N| 71% 72% ee 8 4s 1939 guar____-_- &J 65 Ist gold 4s 1990_______- J&D\S 57%) 57% 
Jt ist ref M(I CSL& | sland-U nifled 2 48’49M&S| 63%) 67 2d gold 4s June 11990_.F&A\S 29%) 32 
N O) 58s 1963 Ser A_-.J&D| 8034 82% Refund g gu 4s 1040....M&E 6344; 65% nion Tr Co ctfs dep__-_-- f 28%| 32% 
Gold 534s Jan 1934--.-_-- J 914 91% Tax-exempt N Y.........| ----;| ----; ist Extension 5s 1944__M&N/J ----- 30 
Equip tr 444s Aug’20-’23 F&A\b 6.30 6 ist cons g 5s July 1 1931- 84 874%4| 93%) Ist & ref 4s gold 2004__M&S\/ 36 39 
Eq trust 448 July’20-"26.J&J\b 6.30 6 ist cons g 4s July 1 1931_Q-J| 82)4) ----- Guaranty Trust ctfsdep_.._| 35 40 
Equip 5s Aug '20-'24_..F&A\b 6.30, 6% || Gen mort g 4s 1938_-__-_- 9 72 || Gen M sf g 4% 1936__J&J| 24%) 29 
Cairo Bri 1950..J&D) 73  § -.---- verry ist Ais con g i53aMa8 8644; 95% N Y Tr Co ctfs of dep__..| 24 27 
Liteh Div 1951..J&J; 55 | ----- ee BD cccee 85 Consol M a 58s 1940_.._.A&O| -----| ----- 
Louisy Div 3 sg 1953.J&J5| 6244 64 De A eid 58 1934_J&D}| ----- 68 6% notes 16 Cent Trctf{M&N|f/ 27 30 
Middle Div reg §81921_.F&A| 98% ----- Deb gold 58 1937______. M&N| 65 65%4|| Eqg5s Jne 1920-23___.J&D/67.50%| 6.50% 
Omaha Div ist 38g 1951 F&A) 52% ----- Montauk Ext oe 1945.._.J&J| 88 | ----- St Louis div g 4s 2001__A&0} ----- 23 
St Louls Div3%sgi1951_J&J| 63% £67 Brook & Mon 2d 581938 J&D| 82 | .--.-- Boonville RR Bri 
St Louis Div 3s 38 & 1951_..J&J| 53% 63 LIC’y & Fcon5s1937M&N| 85 | .--.-- md T sf4s1951_..M&N| 50 60 
‘field Div Ext 344s’51.J&J| ----- | @4 N Y Bay Ex R Ist 582’43J4J| 80 | ----- aco Ist gu 58°40._.M&N// --..-- 694 
estern ey os & 4s 1951_._.F&A 71%) 7 N Y ty & Man Beach Ist Ken C & Pac Iist4s g1990F&A 48 o---- 
Chicago St Louls & N O— | old Se 1036........- A&O} ----- 92 Mo Kan , 2. E 5s 194 -A&O|S 36 38 
Con g tf 15’51.J&D15; 894 91 & RB ist g 581927 M&S| 80 | ..--- Misso nsas & Okla— 
Con g 3%sJ’ne15’51.J&D15| 63 | 68%4)| North Shore Branch— istg gu 5s 58 ‘May 1°42._.M4&aNif 50 | ~-..-- 
Eq 5sJn 1920-Dec 1924J&D/b 6.50 6% ist con 5s g Oct 1 033 2 QJ wecee 92 g&Tr Co ctfs de 50 60 
Mem Div ist 48g 1951 J&D; 61% £4268 j|Louisiana & Arkansas MK&TofT ‘Se 5s gu’42 M&S| ----- 55 
Kankakee & 8 W 58'21_F&A) ----- eee ist sf g 58 1927_______- 7 Mas 73 79 Sherman Shreveport & 5— 
St Louis Alton & Ter Haute— | Louisiana Western—See Southiern Pac lst M old 68 1943_J&D\f 12 20 
Bellev&Car Ist 68'23_J&D| 95 | 100 |[Louisv Cin & Lex—See Louisv&|Nashv S W Coal & Imp Ist 6s’29 J&J|_ ----- 40 
St L South ist g4s’31M&S; 82 .-.--- Henderson & St L— Texas & Okla—5s 1943-M&$S/f ----- 34% 
arb&Shaw ist g4s°32M458; -.-.--- | epess lst mort gold 5s 1946__..J&J| 895 88 |Mo Okla & Gulf RR'5s’61M&N) -.-..--| -~.--- 
Ind Bl & Wn—See CCC & 8t L iLouisville & Jeffersonv vy oe Mo Pacific RR (new company) 
Indiana Ill & Ia—See Chic Ind; & Sou Guaranteed gold 481945.M&S| 65 67 ist & ref 58 Jan 1923._._.F 87 88 
Ind & Louisv—See Ch Ind & L ist & ref 5s July 1926....F&A; 84 86 
Ist & ref 5s Jan 1965_._..F&A)| 80 82 
Gen M 4s Mar 1975....M&S;| 55 55 
Mo Pac—Cons 68 1920.._..M&N| 96 96 
b Basis. /f This price includes accrued interest. & Last sale. iIn London. n Nominal. sSale price. ¢ Assessment paid. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 110. 








Bid. 


Ask. 


| Bonds. 


| Bonds. 





Missouri Pacific— (Concluded) 
Eq 58 May’20-Nov’21__.M&N 
Gold 48 Mar 1 1945 opt_M&5& 
8d 7s ext to July 193 <r 


4% 
Boonv StL&Sou 5s’5l1op F&A 
Cent Br UnPaclist g4s’48J&D 
Pac of Mo ist ex g 4838. F&A 
old 1938_._._J&J 
st 58 1938_._.M&N 
' Car’deletBrist4%s’38 A&O 
St Louis Iron Mtn & Sou— 
Unify & Ref’g g 48’29_J&J 
Gen con ry & 1g 58’31 A&O 


GenCon st 58’31A&0 
Po Nei M&N 





Mobile & Birm—See Southern Ry 


Mobile & gry A 68 1927_.J&D 
lst exten 6s July alates? * 


St ree Div 5s 1927__._._J& 
St L & C 48 guar 1931_.__J4&J 
Moh’k& Malone—See N Y C&H 
Mono ela Sou 58 1955 A&O 
t—See St PM & Li 


& Essex—See DL & 
Mutual Term of Buf 48 '24_J&J 
Nashville Chattan & St L— 

lst consol gold 5s 1928. .A&O 
Centreville Br g 68 1923_J&J 
J r Br ist 6s 1923____.J&J 
Nash r & Sheff—See L& N 
National Rys of Mexico— 
Pr lien g 44s 8f 1957....J&J 
Jan 1914 coupon on 
ay 1914 coupon on 
Gen M 4s 1977 
April 1914 coupon off 
6% g notes June 1915._.J&D 
Nat RR of Mex plg 44s°26s4I 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
lst cons g 4s 1951 
April 1914 coupon on 
April 1914 coupon off 
Nebraska—See C B & Q 
New Eng RR—See NYNH&H 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 4s °40____J&J 
New Mex Ry&C’l—See El Paso 
New Orl Gt Nor Ist 58’55_F&A 
New Orleans & North E 6s 1915- 
Extended at 5% 1940_..M&N 
New Orl’s Term Ist 48 °53.__J&J 
New Orleans Texas & Mexico— 
lst g 68 Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct ’35 Ser A- 
Newport & Cin Bdge—See Loui 
Newp & Rich—See Conn & Pass 
N YB & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 
Conv deb 68 1925 
Con M 48 1998 Ser A___ F&A 
New York Cent & Hud River— 
Reft’g g 3748 July 1 1997._J&J 
Deb g 4s '34 tax-exempt M&N 
Deb 4s 1942 tax-exempt__J&J 
Ref & imp 4s 2013 op_A&O 
6% notes Sept 15 1920_.M&S, 
C Lines eq 58 '20-’"22M&N_ 
NYC Lines eg 448'20-'25 J&J 


f 


v 


he 


eq 4% | 
7.9 i4s'20-'27 A&O 
g 1998__._.F&A 


Bos 
L 8 Col tr iS 
8 1998__F&A 


M C col tr 
Beech 


Lake Shore & Mich 
Con g ref 3s 1997._.J&D 
28 M&S 


KA &Gr R Ist 58’'38__J&J 
Kal & W Pig’n g 58 '40 J&J 
Mabon C RR Ist 5s '34__J&J 
Merchants’ Disp Trans Co— 
aii $756 pata aa 
entral— 
5s cou °31 D&BC div M&S 
Deb g 48 1 &O 
Equip 5s 
Equip 6s Sept '20-’32 M&5, 
ist 5s Kal & SH 1939_M&N 
ist mtge M Air L 48°40 J&J) 
Ist g 4sJol&NInd’57 J&J10 
lst g 3%s JL&Sag 51 M&S 
lst g 3748 1952 M&N 
BayC&BCIistM g3s8’89 J&D 
Bat C&S ist gu g3s’89 J&D 
Det R Tun ass 6lgu M&N | 
Grand Riv Vai 4s ’59_M&S' 
Tol Can Sou & D 48’°56 J&J 








929 & 
Oct ’20-’31_.A&0b 


| 
b 7.50 6. 


100 


93% 
56 


80 
62% 


93 


53% 
ile & 


nb 


Nashv 








50% 
82 


N Y Cent & Hud Riv—(Concl) 
| Moh & Mal 4s 1991___.M&S& 
Consol g 344s 2002__..M&5 
N J Junc ist 46 gu °86___ F&A 
NY & Har Ist g 344s 2000 MAN 
N Y & Nor Ist g 58’'27__A&O 
N Y & Put ist 4s g 1993_A&O 
Pine Creek gu 6s 1932..J&D 
Pitts & L Erie 6s 1928___J&J 
5s Jan 1 1928 A&O 
Pitts McK & Y Ist 6s ’32 ve 








St L Ist g 48 °37_A&O 
Deb 48 May 1 1931.._.._..M&N 


& W C RR—See Erie 
Br—See Cent of N J. 

ew Haven & Hartford— 
Deb 6s Jan 1548 conv. J&J15 
Deb 4s July 1°55 non-conv J&J 
Deb 4s 1956 non-conv.._.M&N 
Deb 4s 1947 non-conv._.M&8 
Deb 4s Apr 1 1922 A&O 
Deb 3%s Mar 1947_.._.._._.M&5S 
8 1954 non-conv A&O 
8 1956 conv...._J&J 
&NYAL Ist 48¢’55_F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 4%s *40_J&D 
Danb & Norwalk 4s ’"55._.J&D 
Con 58 July 1 1920..._J&J 
Gen 58 Apr 1 1925__._.A&O 
Harl Riv & Portch 48 ’'54 M&N 
Housatonic con 58 1937_.M&N 
Naugatuck Ist 48 '"54__.M&N 
New Eng cons 4s '45 gu_J&J 
Consol g 5s July 1°45__J&J 
NY&NE Bos Ter 4839 A&O 
N Hav & North 4s ’56 gu J&D 
N Y Prov & Bos 48’42_._A&O 
N Y Westchester & Bos Ry— 
Ist M g 4%s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov & Springf Ist 5s ’'22_J&J 
Prov Ter Ist g 4s gu ’56_M&8S 








New York Ontario & Western— 
| Ref Ist g 4s June 1992._M&S 


4k s Sept ’20-Mar’28 M&S 
NY Phila & Nor—Ist g 48’39 J&J 
Income 4s Jan 1 1939___M&N 
N Y Prov & Bost—See N Y N 
N Y & Putnam—See N Y Cent 
Y & Rockaway Beach—See L 
Y Susq & W—See Erie 
Y Westc & Bos—See N Y N 
orf & Caro—See Atl Coast L 
Yorfolk Southern— 
Ist & ref g 58’610p’15_._F&A 
Norf & Sou Ist 5s 1941_._M&N 
ist gen g 5s 1954 opt. _J&J 
Ral & Cape F ist 5s '43_M&8 
Ral & Southp con 5s ’65_J&D 
Suffolk & Car con 58’'52__J&J 
Norfolk Ter ist gu 4s ’61_.M&N 
Norf & West gen 6s 1931_.M&N 
Imp & exten 68 1934___._F&A 
New River ist 6s 1932__A&0 
N & W Ry Ist cons 48'96_A&O 
Div ist lien & gen B 48 on 1 
1944 opt Jan 1 1929___J&J 
Samy ¢ 4s 1932 op 1917_J&D 
Conv deb 4%s 1938.___..M&S 
Conv 68 Sept 1929 sub Joe 


; 
' 
' 


N 
N 
N 
N 
N 
N 





Col Con & Ter Ist 58g ’22_J&J 
Scioto Val & N E lst 4s’89 M&N 
North & South Caro—See Caro 
N’east of 8S C—See Atl C Lof SC 
Northern Cal Ry—-See So Pac 
Northern Central— 
Con gen M 4%s E 1925_A&0O 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4s 2047 Ser A J&J 
St P & D Div g 4s 1996__J&D 
Wash Cent 4s Mar 1948_.Q-M 
C B & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 58’31_F&A 
lst consol g 4s 1968_._._.J&D 
Dul Union Dep 58 ’30_A&O 
St Paul & N Pac 6s8g¢’°23_F&A 
Reg certs 68 1923 Q-F 
No Pac Ter Co—Ist 6s '33_J&J 
North Ry of Cal—See Sou Pac 


North Pac Coast—See No Shore 








7 Neee Pennsylvania— 


Ist M 4s extended 1936._.M4&N 
| Gen g 3 3-108 1953 J&J 
Northw Term g 5s 1926 gu_J&J 
‘Norwich & Wor—4s 1927_.M&58 
Ogd’bu & L Cham—See Rutland 











Gen M g 4s 1955 red____J&D 


Atl & 





.-/}Oregon & 


Lackk & West 


73 





7% 


6 
N Y & Nor—See N Y Central & Hud River 


57% 59 
60 


& Hud River 
ong Island 


73% 75 
West 


96 


n= 


oe ~ = 


744 


54 
75% 
80 


-||Phila Wilmington & Balt— 


Ohio Connecting—See Pennsylv 
OhioI & W—SeeC CC &Stu 
Ohio River—See Balt & Ohio 

Old Colony—4s gold 1924_ F&A 
| 4s Dec 1925 J&D 


| 3s Jul 


So 
Oregon-Washington RR & Nav 
ist & ref g gu 4s '61 opt__J&J 
Ore RR & Nav cons 48’°46J&D 
Oregon Short Line—See Un Pac 
ater ay ms bey D L&w 
Pacific C 


Paducah & Illinois— 

Ist s f 4s 1955 gu J&JI 
Pan American Ist 5s '34 op J&J 
Pennsylvania RR— 

Con M 48s gold 1943... M&N 
do 4s gold 1948...M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4s 1960__.. F&A 
Gen g 4%s 1965 J&D 
Gen g 5s Dec 1 1968....J&D 
Con 3s g £ 1945____J&Jd 
Col tr 4s & B 1921_J&J 
RE pur mon Ist g 48s °23 M&N 
Gen ft eq 4s May 1920___Q-F 
Gen ft eq 4s Jne’20,’22 _Q-M 
Gen ft eg 4%s Apr’21,’23- 
Aleg Val gen 4s 1942__..M&$ 
BaltCh At Ist g 58°34 M&S 
Belvidere Del gu 48 1927_ F&A 

Ist g gu 3%s 1943____J&J 
Cin Leb & Nor 4s 1942_.M&N 
Clev& Marietta,4%s’35 M&N 
Cleveland & Pittsburgh— 

SerA4¥s gen gtd 1942_J&J 

SerB4 4s gen gtd1942 A&O 
Int red to 3K%% 

Ser C 3s gen gtd "48M4&N 

Ser D 3s gen gtd ’50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 

Gen gu g 34s SerB ’40_J&J 

Series 1940 J&JI 

Gr R & Ind Ext 4%s '41_J&J 

<> ee Div g 58 ’°26_J&J 

Holidaysb Bedford & Cumb 

lst g 4s 1951 guar_J&J 

Ohio Connect’g 48°43 _.M&S 
Pennsylvania Company— 

Ist 4%s 1921____J&J 

Col tr4 ¥%sJ’ne15’21 J&D 15 

Gu g 4s 1931 op 1921_A&O 

Gu tr ctfs g 48 1952__M&N 

Gu tr ctfs g 3s 1937_M&S 

Gu tr ctfs g 3%s 1941_F&A 

Gu tr ctfs g 3%s °42__J&D 

Gu trctfs g 3%s '44. J&D 
Ph Balt & Wash 4s ’43_.M4&N 
Pitts C C & St L— 

Con g gu 4MsSerA '40A&0 

d Ser B 19 





4s Ser J '64 M&N 
4s Ser D '45..M&N 
4s Ser F 1953._J&D 
4s SerG.1957_.M&N 
4s Ser H 1960_F&A 
do 3s Ser E '49_F&A 
CStL&Pitts Ist 5s g’32A&0 
Pitts Va & Char gu 48"43M4&N 
Sodus Bay & Sou g 5s ’24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Walh Valley & Ohio— 
lst g gu 4s 1931 Ser AJ&J 
Ist g gu 4448 ’'33 Ser B_J&J 
| lst eeu 4s 1942 Ser C_M&S 
Penn & Y Canal, Leh V 
Pennsylvania & Northwestern— 
| Gen 5s Jan 1 1930 J&J 
| Clearfield&Jeff ist 68 °27_J&J 
Pensacola & Atl Lou & N 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & N W 
Peoria Ry Term—See Ch RI & 
Peo & Pekin Un Ist 6s '21_Q-F 
2d mort g 4s Feb 1'21 M&N 
Pere Marquette (New Co)— 
Ist g 58 July 56 Ser A____J&J 








oast Co—See Misc Bds} 








ist g 4s July '56 Ser B___J&J 
Perkiomen _ 1st5s’18ext to’38 Q-J, 
| 2d 58 1918 ext to 1938__- 
Petersburg—See Atl Coast e 
Phila & Balt Cent 4s 1951_.M&N 
Phila Balt & Wash—See Pennsy 
Philadelphia & Erie— 
| Gen (now Ist) gu 68g ’20_J&J 
| Geng 5s July 1 1920__..A&O 
| Gen g 4s July 1 1920__._.A&O 
Phila Harrisburg & Pittsburgh— 
Ist mort gld 58 1925._...A&O 
Phila Newt & N Y 38’42..A&0O 
Phila & Read—See Reading Co 





| Debenture 4s 1922 M&N 
| Debenture g 4s 1926__._J&J 
| Debenture g 4s 1932__.._.A&O 
| Col tr ctfs 1921—See Penna 
Philippine Railway— 
| Istp4s 1937 8s f op P5-55008 
Pine Bl & W—See St. LI, M&So 
‘Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS&LE Ist g 5s 1940_A&0 
Cons ist g 5s July 1 ’°43J&J 
PB&LEcong 5s 1947J&J 
Pitts Char & Youghiogheny— 
Gen Mort gtd 4s 1932_.__.A&0O 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 


ud Riv 


93% 
90 
90 


80 
RR 

















jy This price includes accrued interest. 


k Last gale. 


tIn London. 


n Nominal. 


s Sale price. 


Tax-exempt. F 











APRIL, 1920 | RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. | 


Pittsburg Junction—See B & O | 
Pitts & Lake Erie—See N Y Cent\& Hud River | 
Pitts McK & Yough—See NYC | | 
Pitts Shaw&N—Ist ¢g 58°49 F&A / 
ge 4s Feb 1 1952 F&A 
Y% receivers’ ctfs 1918__M&S 
Pitteburch & Shawmut— 
“Yr fg 5s 1959 opt___J&D 
Pitts Shen&LE—SeeP Bess L E | 
Pittsb Term RR & Coal— | | \Sa t Lake ag 4 Un Dep & RR— 
lst g sf5s1942..._..J&Ji 9 | ist M 5s 1938 M&N 
WestSideBelt ist g 5s’°37M&S | eakiee \San Ant & Aten Pass—SeeSoPac) 
Pitts Va & Chas—See Penn RR \San Fr & S Jo Val—See AT&SF 
Pitts & Western—See B&O | \San Fan Term—See Sou Pacific 
Pittsb Toungst & Ashtabula— ‘Santa Fe Pres & Ph—See Atch'Top & 
Consol 5s 1927_______-_ M&N Sault } Ste Marie = te 
ist gen 4s Ser A 1948. --J&D 0 | | IstMsfg5isJuly11937_J&J,; 80 
Portland & Ogdensburg— \Sav Fla& W—See Atl Coast Line 5n 
101% 


Ask. | 


Bid. Bonds. Bonds. 


Southern Railway—(Con.)— 
Aug South g 5s 1924... J&D 
ETVa&Ga—Div g 5s’30J&J 

Consol Ist g 58 1956._._M&N 
Ga Mid Ist g 3s 1946___A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxy & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See LEN 
Mob & Birm pr lien 58’45 J&J 

Gen M 
Mobile & O coll tr 48’38 M&S 
Rich& DanDeb5dsstpd 27_A&O 
Richmond & Mecklenbur 

Ist g 4s Nov 1 1948_- &N 
Va Mid Series D 4-5s’21_M&S 

Series E 5s 1926 

Series F 5s 1931 

Gen’l 5s 1936 M& 
Wash O&W ist gu 43’24 F&A 

S & N Ala—See Louis & Nashv 

South Pac Coast—See Southern 

SpartanU&Col—See Ashv&Spar 

Spokane Falls & Northern— 

| Ist 68s g 1939 

‘Spokane International— 

| Ist , $s 19 

State L & Sulliv 4%s ’29_-_ 

Staten Isld Ry—See Balt & Ohio 

Stephenv N & S Tex—See St L'S 

\Suff & Carolina—See Norf & So 

Sunbury Hazleton & W B— 

Ist 5s May 1 1928 


(Bia. 


St Paul Minn & Manit (Concl) | 
Minn Union Ist 6s 1922__J&J 
Ist 5s July 1922 T&S 
Mont Cen ist gd 6s '37_J&J 
lst guar gold 5s 1937- I&S 
Wil & S F Ist 5s g 1938- J&D 
\St P & N Pac—See No Pac 
|St Paul Union Depot Co 54% 
uar notes Decl5 °23- J&D15 





9836 
90 








9134 


Ist M 4\%s 1928 guar..__M&N Y Sav&States—ist g gu 53°53 J&J 
Port & R Fails—istg4s’26M&N_ | enw | A 4 ehemaened or | 

a eee Aug 1927__F&A | Ist guar 6 M&S. 
Portl (Me) Term gu 4s ’61_J&J Schuylkill River bE S—See B & O 

Guar 5s 1961 J&J Scioto Val & N E—See Nor & W 
Port Reading—Ist gu 53’41_J&J | were — 0g g 48s 1950_A&O 
Ports Gt F & Con—SeeBos& Me | 
Potomac Val—Ist gu 5s2°41J&J 92 Adjust, £59. Oct 1°49__F&A 
Princeton & Northw—See Chick N W | g 4s 1959 opt A&O 
Prov Sec Co.—See NYNH&H int & con 6s 1945 Ser A M&S 
Prov & Springf—SeeNYNH&H Eq 434s July’20-July’223&J15 > 
Providence Term—SeeN YNH& H ma g 5s July’20-Dec’19J&D15 5 
Prov & Worc—lst 48 1947_A&O 70 Eq 8 5s Aug’20-Aug’23 F&A15 5 
Ral & Auzusta—See Seaboard Air Atlanta-Birmingham Divis— 











Line 
sy ye Nor South. 


h & Gas—See Seab Air L 
Bal’ 4 Southp—See Nor South’n 
Raleigh & S W—See eases & Ohio 
Raritan River—ist e 53’39_J 
Ravensw peers & Glen—See Balt & Oh lo 
Company— 
yn es Jan 1 1997 
ng 4s’51 op 
Atlantic City gu 4s 1951 S&I 
inf A tr te ny 4s red 105. sis" 
qu 
Philg & Prod 5s g 1933- A&O 
Imp M ext g 4s 1947_A&O 


lst g 4s May 1 1933__M&S 
Car Cent ist g gu 48°49__J&J 
Florida Cent & Peninsula— 

lst 4 5s 1918 ext to 1923 


t 6% J&J 

ist lg ext 5s gold ’30__J&J 
Ist con 5s gold 1943__J&J 
So Bound Ist g 5s’41_A&0, 
Georgia & Ala 5s Oct’45-_ T&S) 
Ga&AlaTerm istg5s’ 48 - JI&D, 
Ga Car & N—Ist 5s g°29_ S&S, 
Ral’hé& Aug’ sta—Ist 63'26 J&J| 
Ral’h&Gast’n—\1st g5s’ '475&S) 








\Sunbury «& 


|Tampa & Jacksonville— 


2d mort inc 6s ’38 coup_M&N 
Lew—See Pena RR 
Superior Short Line—See Ch St. 


Ist M 5s 1949 ctf. dept. A&O 
Tampa North ist 5s wl ae &J 
Term RR Assn (St Louis) 
lst gold 44s 1939 ©] 
lst consol gold 5s 1944- _F&A 
Gen refs f g 4853 op '10_J&J 
St L Br Ist g 7s 1929____A&O 
StL Mer Bdge T—5s’30 A&O 
Mer Bdge Ss '29 op ’09 F&A 








Seab& Roanoke— 1st5s’ 263 &J 
Seacoast RR of N J 58°48. A&O! 
Seattle Term 6s 1920-1930 


Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peoria— 

Ist con g 5s Sept 1 °42._._.M&S$& 
Sebast & Mooseh Ist 53s’28. Mes : Texas Central—lst 5s 1923A&0 
Shamokin Sunb’y & Lewisb’ Texas & New Orl—See So Pac 

2d 6s g July 1 1925__-__.. &J Texas & Okla—See M. K & 
Sherman Shrev & Sou—See Mo. Ken & , Lexas & Pac Ist 5s 2000_..J&D 
Shreve Brdg & Ter—See St Loui § South|western; 2d inc g 5s Dec 2000___.Mar\/ 
iSierra Ry of Cal— Lou Div Ist 5s 1931____J&J 
ist sf 6s,g, Apr12’37_A&012,; 66% 68 Weatherf’d Min W & N 
Sioux C & Pac—See Chic & N Ww lst mp ms 
Sodus Bay & Sou—See Penn RR| Toledo CanSou & Det—See Mic 
Somerset Ry ist & ref 48’55_J&J 70 Toledo & Ohio Central— 
South Bound—See Seaboard AL! Ist 5s J&J 
Sou Indiana—See Ch Terre Hau te & 8 iv Ist 5s g 1935._A&O 
Southern Pacific Co— 5 J&D 


Cons ext gold 4s 1937 - M&S 
Term 5s g gu May 1°41 Q-F 
Del R Ter p mg 58 ’°42M&N 
Ex p mon g 5s 1942_J&J. 
Wilm & No ist 5s’27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Cols f g 4s ext’32 guF&A 
Rens & Saratoga—See Del & H 
m & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 444s 1940__._A&O) 
Rich & Mecklen et Geer | 
Rich & Peters—See Atl Coast 
Richmond-Washington Co— 




















87 





West 


Col tr g gu 4s 1943 opt-_ “J&D 70 
Rio Gr Junc—See Denv & Rio Grande 
Rio Grande So—See Den & Rio Grande 
Rio Grande West—See Denv & Rio Grande 
Roch & Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’27J&J 80 
Rock Isl Ark & La—See C RI & Pac 
RockIsl & Peorila—See C RI &P, 
Rome W & Og—See N YC & H 
Rutland—Con 4%s 1941___J&J 
Benn& Rut 44s g 1927_M&N 
Ogd&LCh Ist g gu 48’48_J&J 
Rutl Can Ist g gu 4s '49_J&J 
ulp tr 44s 1923-27__.M&N 6 
usc & Hur—SeePere Marg 
St Clair Mad & St Louis Belt— 
Alton Bridge ist g 48’51_J&J 
St Clair Term ist 5s 1932_F&A 
St Johns & L Cham—5s’ 44 M&S 
St. J & Gr Isl—lIst g 4s’ 47 _S&J 
St Law & Adiron Ist 58’96_J&J 
- 2d gold 6s 1996 A&O 
St. Louls Al & T H—See Ill Cent 
St Louls Br—See Term RR Agsn 
St L & Cairo—See Mobile & O 
St ¥ Iron Mt&Sou—SeeMoPac 
St. L Mer Br Co—See Term RR 
St L Peorla & N W—SeeChic & N W 
St L Rock 
St L South—See [llinois Central 
8t Louis-San Fr Peqrenensed) 
Pr 1 43 1950 Ser A J& 
Pr 1 5s 1950 Ser B. 
Prior lien 6s 1928 Ser C_- “J&J 
Cum adj 6s July 1955___A&O 
Income mtge 6s July 19600ct 
St Louis & San Francisco— 
Gen mtge g 6s 1931_____J&J 
Gen mtge gold 5s 1931__J&J 
Con M 4s July 1996 J&J 
Birm Belt Ist g gu4s’22_A&0 
Sou West Div g 5s 1947_A&O 
St Louis Southwestern— 
Ist g 4s 1989 certfs 
2d g inc 4s Nov '89 cert_ 
lst consol g 4s 1932... -J&D 
ist term & unif 53 1952_J&J 
Eq 5s Ser D 1920-1923__F&A 67.5 
Eq 5s Ser E 1920-1924. _A&0O 07.5 
Cent Ark & Ea Ist 5s’ 400pJ &J 
Grays Pt Term g 53 '47_J&D 
Shrev Bdg&Ter 58 '55 guF&A 
‘StephenvN &STex5s’400p J&J 
St Paul rege & Terminal R 
em lst M 63 19 &J 
Bt Paul & Duluth aes Nor Pac 
St Paul East Gr Trunk—See Chick N W 
St. Paul & K C Short L—See Ch RI & Pac 
St Paul Minn & Manitoba— 
lst cons é 
lst conso 
lst con red to 4s 
Montana ext Ist 48°37__J&D 
Pacific Ext Ist 4s £ 1940J&J 
Eastern Ry of Minnesota— 
Nor. diy lst g 48 1948_A&0 


58% 
637% 
86 

64% 
4654 


100% 
914% 
64% 
SO 


65 


46% 


tr in or orca 
iar NOON CO 














Mt & P 5s 1955—See Mise Cos,p. 45 


5334 | 
69 lg 
86% © 


101%. 


aude Southern Railwa 


RW 





Coll tr 4s(CP) Aug 1 °49_J&D) 
Conv g 4s Jne 1’ 29op’ 14_M&S' 
Conv g 5s 1934 J&D 


Eq 4%s 1920-Sept 1923_M&S 6 6 . 30 


Car tr 44s '20-Mar’23_M&5S 9 
Aust & Nor Ist 5s g °41__J&J| 
Central Pacific— | 
lst refdg 4s g g’d °49_F&A 
ry g gu4s Oct 1 1954- A&O. 
M 3! 8g gd Aug 1'29_J&D 
Galveston Harrisb & SanAn— 
Mex&P Div Ist 5s’31- M&N 
2d M 5s 1931 gu____J&J 
Gila Val Globe & Northern— 
Ist g 5s Nov 1 1924 __ M&N 
Houston East & West Texas—' 
lst 582g May 1 1933__M&N| 
Ist guar g 5s Mar’33_ M&N) 
Houston & Texas Central— | 
Ist | g 5s 1937 & J 
Gen gold 48 1921_1__A&O) 
Waco &N W Div6s zg '30OMKN. 
La West Ist 6s 1921___.J&J) 
Morgan’s Louls’a & Texas— | 
Ist g 68 1920__.___.__.J&J 
North Cal Ry g 53 1929_J&D_ 
NoRy ofCal 5s g gu 1938A&O0 
Oregon & Cal Ist 5s 1927_J&J 
SA & Ar Pass g gu41s’43_J&J 
San Fran Term Ist 43’50 A&O 
So Pacific Br 63 1937___.A&0O 
Southern Pacific RR Cal— 
lst con g 5s eu 1937 _ _M&N 
Ist ref g 48 1955 Op | "10 J&J) 
So Pac Coast Ist gts ’37- S&S) 
Texas & N O— 
Consol gold 5s 1943. J&J| 
Dallas Div Ist g 4s’ 30- P&A 


Ist consol wold. be 5s 1994._J&J 
Develop & gen M g 48°56 A&O} 
6% notes 1922._______M&S) 
Eqtrg4 %s Aug’ 20-Feb’ 21F&A b 
Eqtrg 41%sO0ct’ 20-Apr’20A&0 |b 
E Fenn reor lien 5s 1938_M&53S) 
lst Mem div g 5s 1996. S&S 
St Louis Div lst g 4s 1951 S&J| 
Alken Br ist g 4s 1998. _J&J| 
Atlanta & Charlotte Air Line — 
ist M 44s 1944 ser A_J&J) 
ist M 5s 1944 ser B_ J&d| 
Atl & Danville 1st 4s °48_J&J| 
OS & GP tPGtincacdobwks J&S 
Atl & Yad Ist gu g 48°49_A&O 





6. 


30 














745% 
89% 


i 


8414 


o4i 


25% 
po | 
\Vandalia RR 


847 
66 


84 
8854 


\Vera Cruz = Pacific RR— 
\Verdig Val Ind & 


Gen g 5s 193 
Car tr 4s Ser B 1925 JAI 
Kana & ry lst 4s 1990 A&O 
2d M 1927 J&JI 
Eq 44s aly’ 20-Jly 
Kg 47 4% s July’ 20_Jly "245 & J 
St Mary’s Div 4s g 1951_F&A 
Toledo Peorla & Western— 
ist g 4s Jul 
| Toledo St L & Western— 
Pr lien g 34s July 1°25__J&J 
Ist g-4s Apr 1 1950 A&O 
Col tr g 4s Ser A 1917___F&A 
Union Tr ctf dep 
Tol Term ist4 ¥s 1957 gu_M&N 
‘Tol Walh Val & O—SeePennRR 
Toronto Ham & Buffalo— 
Ist g 4s June 1 1946__.__.J&D 
Troy & Boston—See Fitchbur 





Troy & W T Bdge 5s 1939_J& 
Ulster & Del con 5s 1928. “J&£D 
ist ref g 4s 1952 A&O 





‘Union Pacific— | 


lst Ry & 1g 48g 1947___J&J 
Conv 48 1927 T&S) 
lst & ref 4s June 2008..M&S| 
10-yr 63 July 1928__...J&J| 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line Ist g 63’°22_F&A 
Ist consol 58 g 1946___J&J 
Ref g gu4s ’29, op’07_J&D 
Utah & Northern— | 
Ist 7s’O8extat4%to’33 J&J 
Consol gold 5s 1926___J&J 
Union Terminal Co (Dallas) 
ist g 53 1942 op 1922.__A&0) 
United NJ RR& Canal Co— | 
General gold 4s 1923_..__.F&A' 
General gold 4s 1929.._M&S 
General gold 4s 1944_._._.M&5| 
Gen lst g 34%s Mar 1 ‘51 M&S 
Upper Coos—See Maine Central 





Utah & Northern—See Union Pacific 
Hud 


Utica & BI R—See N Y C & H' 

iUtica Clint & Bing—See Del & 

Con g 4s aoee Ser A...._. F&A 
SerBl M&N 





Ist g 4%s 1934 opt 
—See Mo Pa 
Vermont Val Ist 44s ’40._.A&0 





79 
67% Vicksburg & Meridian—See Ala & Vicks 


|Vicks Shreve & Pac— 


P 1 63'15 ext 5% '40..-_-M&N 


| 


; 





; 
' 
’ 


| Gen 5s May 1 1941..._M&N 
‘Virginia Midland—See So R 
Va & Southw 5s 2003 
i. con 58 1958 
rg nian Ry— 
lst M eg 58 1962 opt....M&N 








100 
82 
45 
81% 


71% 
101 
R 


99 
79%) 
91% 
8 








71 
71 


85 
75 











6b Basis. d On basis of $5 to the Z. 


7 This price includes accrued int. 


k Last sale. 


i In London. 


s Sale price. 
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RAILROAD STOCKS 











(Vou. 110. 











































































RAILROAD STOCKS. Par 












Ala Great Southern com._.. 50\¢d 40 
RE a a a ie: B0\d 49 
Alabama & Vicksburg_____. 100! 70 
Albany & Susquehanna (gu)_100| 140 | 
smeeneny & est (guar)_._.100 90 
Arbor common..._.__. 100 12 
22% 
8144 
78 
6 
145 














ee 100 43 
< _ SC coSS a apa 100 use 
5  ¢ Rhea anarQerapieiaas a wasn 
Ist ay 1 ae STE at: hess 

v (guar Old Col)_100\2 135 

Boston Rev Beach & Lynn__ 100 90 

Buffalo Roch & Pittsburgh __ 100 50 

100 


























Huntingd & Broad Top ytc 50 
Preferred v t c__......-- 50 
43 |\Tilinois Central jsauinigieaiinarnvinsenn 100 
52 Leased lines (guar)...._-. 100 
TT Stk tr ctfa—See RR Securs Co 
160 |\Int & Grt Nor Hold Corp__.100 
= intornes B ‘Rye (Cent Am) coma oe 
241% and Bentaal a i Sis 100 
81%\\Joliet & Chic C & A)._.100 
79 «=|iKal Anges an & Gr Rap 2), 160 
7 IKCF tt & Memphis Ry— 
155 Pref Cent Tr ctf dep stpd_100 
125 ||KCS8t L & Chic—Pref (gu)_100 





Lackawanna RR of N J_...100 
Lake Erle & Weatern___..-_-. ‘= 
ia e+ le ER I 
FOE Neitig S . RIED OV. Od 
: Prefe — PIE EPI rf d 
44 ise Miami orig guar. _.-.-. 50\d 
71% Spec guar uar betterment stk. _ 50/4 
60 ~ uyl Nav RR&Coal(gu)50 d 
rf Loule & Mo pe ’ 
— o Riv ). 
100 |\Louisw Hend & St L com__.100 


Kansas City Southern 


Preferred 


Mahoning Coal RR 
Pref 








M roe Cen 100 
Mine Hill & Schuyi Hav (gu) 50: 
Minneap & St Lonis 100 
ae St P &€88 M..100 


Preferred 
4% Leased Line Ctts 


LS&MS8)-_... 50 
tral 100 





ie 

















ns = = 










































Roch & Genesee RR_._.100 
Rome & Clinton D«é& wad 
Rutland preferred......_ 100 
St pel & Grand Island _.100 
erred 100 


lst pref 
2d preferred 
t Louis Brid 


2d p 
St 7 aiodion Fr stk tr ctfs_100 
Pref stock tr ctfs Ser A...1 
St Louis Southwestern 
Preferred 















=. = = 




















00 

United N J RR & Canal (gu)100 
Utica Chen & 8 Val (gu)_100 
Utica Clinton & Binghamton100 
ve yl 7 Y) (guar)....100 
ass (guar 00 







Pref B 100 
Ware ye? (gu Bé& 4) 55-190 


w preferred == 


Pref 
West Jersey & Sea ven 
00 








Warren DL&W) 50\d 55 
West Maryl Ry newcom._..100| 10% 
lst oo sseatpdild enanaishel ania 100} . 28 
ERIE SIGS SIE ERED E 17 






























Bonds ana Stocks. Bid. | Ask. Stocks. Par.| Bid. | Aek. Stocks Par.| Bid. | Aeb. 
Wabash—ist gold 5s 1939 M&N 86% 87 %\|\Chicago & North Western. .100 85 86 ||\Migsissippi Central_....... 00 15 20 
$d gold Se 1 #30 ot EN ORE F&A! 78% 5) ES OEE RIE ATOR. 100; 117%! 120 art Kaneas exas_..100 8% 8 
mort 66 ser B 1930..J&J| ---..| ----- Chic RI & Pac com tempectfe-; 3544; 35%4|| Preferred.....-...-.---. 14 14 
Bauip g 5e Mar 11921.M4&8, 95% ----- 7% pref temp = paigiindiinlinw 644; 6534||Missouri Pac Ry trust ctfe..100) 27 27 
ist lien term g 48 1054..-J&J| __-- 6814 6% pref temp ctfs_------- 74 | 75 || | Preferred trust certifs.---100) 4334) 44 
6%, old notes May’20_M&N; 94 99 IC o St Pau Mina &0..100| 62 65 ||Mobile & Birm pref Southa By 45 55 
Chiext lst g 5e’41J&J; 88% iin RE AR 100 90 97 4 |Mobile & Ohio—See th’n Ry : 
Des M div ist g 48 1939. tye * aap 75%iiChic Terre Haute & 8 E....100) --.-.-| ----- Morris & Essex (guar) Pipe Eaten PO cise 70% 
a & i 4og 1941....M&8; --..--| ----- Cin Indianapolis & Western -100) -----| ----- ashua & Ds dedi 190 12434) --.--- 
v 1st 3 sgdiAeO s 56 58%'|_ Preferred - ecccwcecelO -2---| ----- Nash Chat & St Louis-.---_- 100} 105 113 
uel RR Hee L & W Cine New Or! & Tex Pac... .100 oseee 40 |\iNashyv & Decatur (gu L&N) 25\¢d 35 38 
Wash & Colum Riv—4s'35J4&J5| -..-- — | i }| . 4 £%—ee eee 100; 30 82)4||\National Rys of Mex ist pref100 3 15 
Washington Cent—See Nor Pac | Cincinnati Northern--.---.- |, on a eee Second preferred......-- 100 6% 7 
Wash Ry—See Maine Cent | Cin Sandusky & eS see. 2 50\4 50 60 |New Orl Tex & Mex vtc_-_---- 41 44 
Wash O & W—See Southern Ry Clev Cin C ina 49 53 IN Y B’lyn & Man 4 teenee 890 95 
Wash Term Co.—3}<4s 1945. P&A. 69 74 PRE acedisnbninen 63%4| 6634\\New York Central RR____- 100| 74% 74% 
lst g 4s 1945 guar_.____ P&A| 75%) -.--- Clev & Pitts (Guar Pa RR)- o|d 59 64 Dividend payable in London|/d 99 | 102 
Weatherford Min Wells & N—Se e Tex &| Pac Betterm’t stk (Gu Pa RR) 50 d 34 38 \iNew York Chic &S8t Louia..100) 31 | 32 
West Jersey & Sea Shore— Colorado & Southern..-..-- 24 25% is eee tee tiletieacandews 100; 55 | 58 
Consol g 46 1936__.__._. 84 88 a ~~ aan i 51 53 —f i 100 46 | 50 
Cons aSe « Fer B 1936__J4J 74 ee: &F . £xe ] 40 50 |iNew York & Harlem (guar)- + d 95 110 
WestMa d—4s 1952_._.Aé40 52% 53 |\Columbus & Xenia (Guar)_. 50 72 79 «IN Y Lack & West (guar) --_.19 85 | 92 
5% gold notes 1915 op._.J&J| ----- coe ey & Ports (guar) _.-.-. 100 105 ||\New York New Hav & Hart_ 100 32% 33 
& Harris g 58’36_.M4&N| -----| ----- Passumpsic—Pf(gu) 100 §5 68 IN Y Ontario & Western_._.100 19 20% 
M Weat g 5a’38M4N wo] epene Crip ple Creek Central_--.-- 100 l 5 |\Norfolk Southern........- 100i 22 23 
Coa! & Ir Ry 58 g 1920__F&A 93 99 Srabersed ERE FEES 100 10 15 |\Norfolk & Western Ry__.-- 100 92 96% 
West N Y & Penn 5s 1937__J4&J 89% 93 \|}Cuba RE referred ......--. 100]  --ecc] oonee Adjust preferred......-- 100 68 71 
Gen mort gold 46 1942._A&0| 62%) 65 |/Dayton & Mich com (guar). 50\¢ 28 33 ||No Carolina (guar So RR)_.100) 138 150 
Income g 58 Apr 1943..Noyv1/ 25 | .-..-- CH &D)..-..- 50 d 65 75 |\Northern Central(gu PaRR) 50\d 67 --<o<0 
Western Pacific RR Corp— Delaware & Bound Br (gu)..100| 130 150 |iNorth’n N H (guar B & M)_100\z 83 
Ist M 5s Mar 1 1946_..M48; 81/2; 82 ||Delaware & Hudson_.-.-.--. 00; 995 98 |i\Northern Pacific Ry.....-.-. 100; 89 8034 
Western Pa—ist g 4s 1928_J&D 8 90 |\Delaware Lack & West_.--- 50|4 185 190 |\Nor RRof N J (gu )....100} 5! 64 
West Ry of Ala—4 Ks 1918 | RR EISEN, aR RN 25\4 33 37 ||\Northern Securities Co stube_.|4 80 | --.--.. 
Ext at 6% to Oct 1 1928- A&O ieceel oston Denver & Rio Grande---.-- 100 7 7% |North Seaseriv (gu P & R)__50\d 81 84 
Western Transit—SeeN YC |  _j| 7 +#&'4. Preferred............... 100; 13%) 14 |\Norwich ore pref (guar)100|s 86 97 
West Shore—See N Y C & H R|RR Co Des Moines & Fort Dodge-_-.100 1 2 den Mine RR(gu CenNJ) 100) 70 90 
West Side Belt—See Pitts Term) gj § || Preferred_........-.--.. 00} 15 25 d Colony (gu NH&H)_100} 7285 86 
Cee ee ae... | 6 Cece eae nan |e 
ro eckinec.......100| “----- 0 fe 
NE aR SOI 75 deigsinitoa ‘Goan ok A isc stocks 
sabbed Toba Pennsylvania Ralilroad..... 59\d 42% 42% 
s eussecasameenttt s6accl degen eoria & Bureau Val (guar)_100| 100 110 
Peoria & Eastern........ - 00 11 13 
OE EST 00 Pere Marquette temp vtc___100 27% 28 
East Penna (guar P&R)_.. so0\¢d 50 53 te i... — vot tr ctfs____- 100} 49 49% 
Elmira & W’msport (guar).. 50\d 36 40 comp AL Re 106 66 67 
Pref (guar Nor Cent).... 50\)¢ 50 55 Phin Goon & Norris ar). 50\d 105 110 
Erie—Common _.........-. 100} 13% 13% Phila & Trent (gu Pa RR)_.100) 185 200 
NEES MRD ELS 100} 21% ||Pittsburgh Bess & Lake Erie 50\d 23 27 
TSE eS 100 15 10% PIO... .cccukdezmenca Core 53 
Pittsb Cin Chic & St Louls__ 100 71 75 
5 a Pittsb Ft W &Chic pref(gu)_100) -----| 126 ie 
eit aid 110 120 
ittsh McK & Yough (guar) R d 50 60 
Pittsb & bay Ya com..._- 30% 30% 
lst g guar 4s 1960 J&J| 66%| 76%)| 10¢ preferred............100| 65 | -._-- Piite Youne st & Asht pref__ 00 130 127 
Sa Ree 4 EE + oun ine oungst aan 
Wise Cent nl a ee 49J&J3| 65% 67 || 2nd preferred_..........100| 40 | ...-. Prov & Worcester ar)...100\z 117 126 
M South East Div! .# | # |Grand Rapids & Indiana_..100| 21 | ----- Providence Warren & B....100) -.-.-|} --..- 
pur mon Iet g 48 1951_M&N 60 Railroad Securities 
Sup & Dul Div 48 1936..M&N| 6624; 70 || Orecertificates._........_- | 
Minneap Term 3 348’500p ERED oe A 's 56\4i|Reading Co__.........---- 
Wiscon Val—BSee C M & St P Deb ctfs A & B— See under cs ads | (ertbnswenme 
were hee —ts sen" 80 J&J ae Gulf Mobile & North com - 10) 8%! 10 || 2d preferred........_..- 
és Oct 1 1934...._____ oe © eae TR AT RT 00} 30 32 | ra (guar) 100 
Yosemite Vel efg@ Se 1936. re SO | esees Harrisburg Ports Mt J & ee ee OF 4 vecce 
Hartford & Conn Western... 100 18 | .....|| Dividend obligations-.-.- 
Hocking Valley—Common.100| --.---| -----|| 6% guaranteed..........100) --.-.. 
Hudson Companies—Pref__ 100 4 2 || 7% guaranteed_.........100) -.--- 
Hudson & Manhattan_.--.-- 100 \% "¥ | Ric Jucaat Dade 



















































bBasis. 4 Price per share, not per cent. 


J Flat price. & Last sale. 


iIn London. n Nominal. « Sale price. t New stock. z Ex-div. y Ex-rights, 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘“‘Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘‘and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AI!l bond prices are “and interest’ except where marked “f™ and income and defaulted bonds. 








Bonds. Bid. Ask. Bonds. , * Bonds. 








} nisiuiai 
Adirondack Elec Power Corp— |Bost Elev—West End St. (Conc Chicago Elevated Rys— } 
ist M gold 5a 1962 opt___J&J | 444s July 1 1930 J&J 5% notes 1916 ext 1919_J&J 
al Power— | 43 Aug 1 1932 _.-F&A Chic Junc RR 4s 1945._.._.M&S 
o% .- = yg | ize*-- Se eee lag = <) Ry 4: 42 22 F&A Chic North Shore & Milw ar 
Pen razilian Tr ower— 
Alabama Water ist 6s 1932_J&J $f2 gold notesNov1'’22_.M4&N Chicago & Oak Park Elec Ry— 
&J ‘Bridgeport Gas Lt 4s 1952 _J&J Lake St El lst 5s 1928 gu.J&J 
| Bridgeton & MillvTr 5s '30_J&J Chicago Kr Co— 
bikini |Bristol G & E 5s 1939 J&J 76 lat m g 5s 19270 
Alton 8 b | Bway&7th Ave RR—SeeN Y Rys Con M 3s Ser A " 
4ltoona & Logan Val Elec Ry— H Bway Surface RR—See N Y Rye Series B Feb 1927....J&D 
Con g 4748 1933 gu.__F&A 15 60 | Bronx G&E 58 '60 op aft’20_J&J Series C Feb 1927....F&A 
ties Co— |Bklyn Boro Gas 5s 1945 op J&D Pur mon 4-58 Feb ’27 op.J&J 
Coll trust g 5-68 1919 opt_J&J 4 49/4 Bklyn City & New RR—See C I Adj inc 48 Feb 1927 op. .May 
Ctfs of deposit 34! | Brookl n Edison Co— Chic Sou Bend & Nor Ind RR— 
Gas— Gen M 5s srA 1949.___J&J lst g 5s Jan 1 1937 J&I 
Conv coli tr g 58 1920_..J&D) 9% Kings Co Elec L & P—See un Chicago Telep 5s ’23 op ’13.J&D 

Non-convy coll tr g 5s °20.J&D |Brookiyn Rap Trau—5se’45 A&O ‘ Chris & 10th Sts RR—See N Y 

Deb 68 2016 J&J | Ist ref gold 4s 2002 Jif 4 |\Cicero Gas—See Northwest Gas 
am Gas & Elec coll 5a 2007.F4&A 3-yr 7% notes 1921 Cin D & T Trac gold 5s ’22_J&s 

&% gold notes 1921_...J&D | Cent Un Tr temp ctfs dep- || South Ohio Trac 58’20..M&N 
am Pow & Lt 6% notes’21.F4&A 93 Temp ctfs de stpd f Cin & H 6s g Apr 1 1918J&J 

Deb g 68 2016 M&S | Bklyn City—ist 5s 1941_J&J|_ - Cincinnati Gas & Electric— 
american Public Service— | Bklyn Hgts ist 58 1941_A4£0 Ist & ref 5a 1956 Ser A.._.A&O 

ist lien 68 1942________J&D ; Brooklyn Queens Co & Sub— 7% gold notes 1922 J&D 
amer Pub Util Coll 68 '36._.A&0 | let M g 5a 1941 opt ’16_J&J Cincinnati Gas Transportation-— 
american Rallways— 1 ist con gu 5s July ’41_.M&N/if 15 lst 58 1933 guar op '13._J&J 

Coll trust conv g 5s 1931_F4&A | Bklyn Un Elev 58 1950_.F&A Double guarantee 
ee Vy, Teleg <r - | Stamped teed : me > ay ~ af — 1038..2¢5 

Conv g 48 '36 conv af'09.M&S; 6774 Stam guaranteed ; 5: 80 Sov & Cin 6a g 1932__J&J 

Conv4}4s’330p aft 1925.M&S8; 81 | Nassau Elec—ist 58'44-A&0|f 50 Cities Service Co— 

Coll tr 58 1946 J&D) 81% ist g 4s Jan 1 1951_.._J&J Conv g deb 7s 1966 Ser C_J&J 

96%, 97 || Atlantic Av con 5s g ’31.A&0 Citizens’ Gas (Indianapolis)— 

6% notes Feb 1 1924-..F&A| 94. | 4 Bkin Bath&WE 5s8’33.Ak0 -- _,|| Ist & ref g 5s 1942 J&J 

95% os | BSklynUnGas lst con5Ss g’45M4&N 34 \Citizens L,H&P(Johnstown,Pa) 
5 3 ||\Brownsville Ave—See Phila Co ist g 58 1934 opt 1914.-_M&N 
&Hi ty Gas g 5e 1947_A&0O -..--||\Citizens’ Ry & Li—See Muscat! 
ee pemangg Pow 58 1941_J&D 68 72% lst 58 1939_F4&A Citizens 8t Ry—See Ind Tr & |T 
e 8t Ry—See Phila Co | Ist ret 5s April 1 1939_._J&J Citizens’ Tract—See Phila Co. 
arizona Pow 68 '33 op '13_M4&N 70 | Deb 68 1923 F&A : City Elec San Fran 58 1937_J&J 
| Buft & Lack Tr lst 5e’280p J&D \City & Sub Ry—See mort Cpe 
| Buffalo & Lake Erie Traction— City & Su Un Ry & El ( 
| let & ref g 5e’360psat._..M&N City & Sub Ry—See Wash Ry &| El 
Hamburg Ry 4s 1926..M&N |Clev El Ill 1st 58 '39 op’24.A&0 
|Buft & Niag Falls El L & Pow— '|\Clev Painesy & Ashtab Elec— 
ist g Se 1942__....-.-. ~P&A ‘ ’ ist gold 5s July 1 1922_._.J&J 
Burl’ton (Vt) G L Sa 1955__J&J 73 4 |Clev Pains & East Con 58’18— 
| Burlington (Ia) Ry & Light— Ext at 7% to 1923...A&0O 
| latest gold 5s 1932 opt__M&8 Clev Ry Ist 5s 1931 opt.._.M&8 
| Butte P istsf 58°20-'51 J&D Cleve Southwest & Colum Ry— 
California Electric Generating— ist gen con 58 1927 opt... A&O 
| istefg 5e’48 opt aft’12M&éS Clev&SW ist 5s’230p’13.P&A 

alifornia Gas & Elec Corp— | Cl BerEly&Ober5s g '19_M&8 

Sink fund g 58 1933 opt_M&8 : Clev Ely & W 58 1920... F&A 

| | Unit&ref . 5} '\CoastCos L&P ist 5s’460p F&A 

Atlantic Ave | | ||ColoradoPower-—1st 58 1953M4&N 

es yy a ra, pred Pe ae Ry —- AF & E ist 56 '27_J&J 

F > | cago Ry H tam 

Atl City & Sh RR—5s '45.J&D | 1st M rehab g 5e’27o0p’12F&A | Deb. 5s 1927 J&J 

Atlan El let 58°45._..M&N| - | Camden & Sub Ry—See Public |Columbia (8 C) Ry Gas & El Co 
auburn & Syracuse Elec RR— | Canadian L & P 58’49 op’14 J&J 4 ! lat M af g 58 1936 J&J 65 

ist & ref g 58 '42 opt '12._A4&0 | 5 |Canal & Claib RR—See NOR \Col Buckeye L & New—See Col|/ Newark |& Zanes 
augusta-Aiken Ry « El Corp— | \Canton-Akron ist g 5s °22_M& \Columbus Dela & Marion Elec 

fd g 5a Dec 1’35 0pt.J&D | | Canton Mass ist g 5a°20.M4&N | Co Ist & ref 5s, June 1937-.-.-- 75 gn 

Augusta Ry & E! 56 '40_J&D | | Can-N Phila g 5s °23 opt _P&A \Columbus (Ga) El Co 5s ’33A&0 82 
aurora Elgin & Chicago RR— | Canton (O) El 58’37 op 12M&N | .....|\Columbus(O)Gas Ist 5s g’323&J 85 

ist & 5a 1946 opt __- ae \Capital Trac (Wash, D C)— |Columbus(O) Interurban Ter Co. 

AE &C Ry lst g 5s 41 A&O15 | O || let g 56 June 1 1947__._.J&D < let guar 58 1935 J&D 7 80 
austin (Tex) Gas Lt 68’31_Q4&J| -... | 92 |\Carbondale Ry 5s Nov ’33_J&J Col Lond & Springf Ry—See Ind 
@alt & Ann 8 L—See Md El Ry} | Carolina Power & Light— \Columbus Newark & Zanesy—_| 
Balt Elec ist g 5s oF ge. 26 8: | let Mg 5e1938___....._ F&A O || Ist gold 5a 1924 M&é& 
my le n Ry& Ei | ‘Cass Av & F’r Gr’ds Ry—See U) Gen & ref gold 5s 1926_M4&N 
Balt tion—See Un Ry & E! | Central Ark Ry & Lit Corp— | Col Buck Lake & New Tra 
Bangor(Me)Po 4-4%-5s’31M4éS'_ .. ist | os f 5e 1928... _M&S ‘ | lst gold 58 1921 M& 
Bangor Ry & Electric— . Central California Traction— | Zanesville Ry, Lt & Power— 

ist pone 6 1935 oP ---3&J5' ; 55 || lst af g 56, 1936, opt.._..A&O | | 5a 1912 ext to Mar’24_A&0 
Bay Counties Pow 5s '30.._M&S Cent Crosst RR—See N Y Rys | Colum & 9th Av RR—See N Y 
Beaver ValTracen g 58'53M4&N 5 | Central District Telephone— | Columbus (Ga) Pow 5s'36-A&£0 
BeliTelp Canada Deb 5s8’25A40. y iste f g 58 1943 op '18_.J&D _ 96 |\Columbus Ry, Pow & Light— 

St lat g 58 1922. _J&D) | . Cent Ga Pow—See Ga L Pow & | ist ref & ext af 5s 1940_A&£0 
Singhamton Gas 5s 1938._A4a0 Central Hudson Gas & Elec— | Col Ry ist 48°39 opt '14.Q-J 
Binghamton(NY) L, H & P— | | _ Ist & ref 58 1941 J&D) | Col St Ry lst 56g 1932_.J&J 

Ist ref 5s 1946 . _FX&A CentralllisLight lst5e 1943_A&0 | | Cross St 1st 58 g 1933_J&D 
Singhamt Ry 5s ‘31 o0p’11 M&N ..--- | Central Illinois Public Service— | Com’cial Cable—4s g 2397.Q-J 
Birm Knox & Al—See Phila Co | ist & ref g 58 1952 | |Commonwealth-Edison Co— 
Birm Ry, Light & Power— | | Central Indiana Gas— | 1st g 5s June 1 1943....M4&S 

Gen ref g 4}4s’540p'09.A&O) 59 | __ Ist g 5s Sept 1931 &S _ $6 |\Com’wealth El 5s J’ne '43_M&S8 

Ref & ext g 63 1957__._M&N_ . 0 \CentMainePow 5s’390p'19M&N' 83 | 86 |Commonwealth Light & Power 

Birm Ry & El ist g 5s’24_J&J : Cent Market 8t—See Col Ry Po | Ist 63 1947 M&N 
Blackstone Val G&E 58 '39_J&J 5 | \Cent Pow & Lt 6s 1946.__A&0O| 87% 92}4|Commonwealth Power (Mich)— 
Bleecker St & Ful Ferry—See N ; |\Central Ry-SeeUnRy& El(Balt) | lst g 58 Dec 1 1924 J&D 
Blue Lakes Water Ist 63°38 M&S 3 _-.--|Cent States El 5Z%gnotes’22J&D 8914 |Commonwealth Power (Neb)— 
Boston Eley Ry 45 1935 <M&N| 38 | 63° \Chatleston Cons Ry Gea & Icom, , 2 Un 

Deb g 4348 Oct 11937-_A&O| 6: 55 «|| Consol g 5¢ 1999 M&S 89 | . 

Deb g 4448 Nov 1941__.M4&4N ..|| Ch City Ry ist g 56 1923. J&J 97 tae & Bklyn RR 4s 483 &J 

Deb g 58 Dec 1 &D j \Chattanooga Ry & Light— | nsol gold 48 1955_._J&J 
| ist & ref g 58 19560p'16.M4&aN 55 | BC&N Istcons 58 1939_J&) 
| Chatt Rys ist con 54°56.M4‘ _. .-!Coan L & Pow ist 58.1939_J&J 

Ches & Pot Tel 5s '29 op’09.3& J 93 | 95 |\Coanecticut Power 5a '63.A4&0 
\Ches & Pot Tel of Va 5s'43 M&N ist & coll tr 5a 1956....J&J 
44s Jan 1 1923 ..--||\Chicago City & Connecting Rys | | 6% notes Dec 1921 
7s Aug 1920 F&A’ Col tre fg 5a Jan 1 1927.A“£0 | |Cmn Ry & Lt 4)48 1951-.-J&. 
7s Aug 1924 | ‘i\Chicag ty Ry— Stamped guaranteed opt’! . .. 
7 Sept 1947 Ist g 58 1927 op up to’12.P&A | 













































































sThis price includes accrued interest. & Last sale. n Nominal. « Sale price. 





40 GENERAL QUOTATIONS—PUBLIC UTILITIES (You. 110 


NOTICE.— All bond prices are “and interest” except where marked “*f’ and income and defaulted bonds. 








) : | ) 
Bonds. ia. | “4 Bonds. | Bid. | Ask. | Bonds. Bid. | Aek. 


Sliz Plainf & Cent J\See Public’ | Indianapolis Trac & Term Co— 
| Giz & Trenton RR/Sery Corp. | ist sf g 5a Jan 1 1933...A&0 
| Eimira Water Light & RR— | | indiana St gen 48 1933._J&J 
% ist & con g 5a 1956..._..M&S i Citizens’ St con 5s g '33- M&N 
| €! Paso El Co coll tr g 58’32J&J' P B28 Indianap Wat—5s '26 op’11 J&J 
| ‘Empire Dist Elec Co— - ee | F aes ref AY atl og 
s Feb 14 1935__J&J 4 | ... OO i ed &N| { 55 | [nterboroug etropol Co— 
pnotesNov15’ 2iM&N) 95 | Smpire Gas & Elec and Empire’ | | Coll trust g 4448 1956-. A&O) 

7% notes Aug 1922 93 | 336 Coke jt Ist&ref 53°41 op M&F! | Guar Tr ctf dep 
Consol Pow 6% notes ’22- F&A : |Empire Gas & Fuel— | Interborough Rapid Transit— _ 

Oonsol Gas N Tag 1936... J&J| 3D | 1st M of 43 1926....-. MAN 9414) 9: 57 lst & ref g 52°86 op tax-exrJ&J| 

lst ref 5a 1965 | | 6% notes June 151924_..J&J|; 83 | ‘Intermountain Ry Lt & Pow—,) 
Censolidated Gas (N Y— | Equit G & E Utica 58 1942 A&O! onwwl - 306 B.D BG wdowee neers 

Conv g 7s Feb 1 1925...Q-F 19096 ult Ili Gas, Phila, 5¢ 4°28 J&J 2 | Mo-Tex 6s Jan 1937....J&J| ----- 

Underlying cos—See NYGE! H & P B 2 El Motor ef é ha 1941 A&O Internat’! Traction (Buffalo)— 

Con Gas (Pitts) 58°48 rete_P&i sf 52 . oe | Erie Ltg ist M 58 1967..._-A&0O 3 | Goll tr 4a 1949 ctfs dep - Wehis —-. - 
Consol Lt Cote) lat 5a’ 26 J&J; 90 Evansy G&E L 5s8’320p'12 J&D a Buff Ry lst con M 53g ZLP&N| 83 
Con Ry( eras 4q '545& 4 5 | 53 | €vansy & Sou Ind Traction— | Cross St Ry 1st 5¢g°32._M&N)\ --- 

Deb 46 1955 J&J) 1 | Evansvy El ist g 4s "21. MAN _ Buff Bell & Lan 58 1927_J&D 
| Evansy & Princ ist 53'23A&0 Buff & Lock 1st g 5s 1938_J&J 
| ery a “gts y Wat, Gas & E) | Buff & Niag 

st M 68 1932 op J&D me ist M 5s¢ 
wR? y Ctareeb n | | {nternat Ry ref 58°620p M& . 
90 lst g 5s 1938 op 1913__.A&0 | 8 || Lockp & Olc Ist g 58 '20__J &. 
Deb 58 Jan 1 30 op 1911- Jas 85 Federal Light & Traction— | | Interstate Elec Corp 6s 1933 M&S 
Osnsum L H & P Co (Eliz, a ist af ice 1942 opt ....M&&8 | 68 |Luterstate ate l tr g 48 
J&D| 90 Fed St & Pleas Val—See PhilCo | 1943 op 1913 F&A 
Oscasumers’ Power Co (Mich)— Ft Pitt Trac—See Phila Co | lowa Ry te Lt (Cedar Rapids) — 
ist & ref g 58 1936 op '16_J&J : Ft Smith Light & Traction— | | Isté& de J £ 5s 19320p'15 M&S | 
Oontinental Gas & Electric— ar 1°36 opt M&& 68 |Lronwood & Bessemer Ry & Lt | 
ist lien coll tr 58 1927_..M4&N 5 é Van Wert & Lima Trac— ; | ists fg5s'360p aft ’15_F&A ss | «(82 
CromtownBt B Ry—See Col Ry & Lt let M g 58 1930 guar .....53 & J -----| Jackson & Battle Creek band See M nies 
Cross St R Int Tr (Buff) ft Wayne & Wabash Val Trac . : _ |Jackson Consolidated Traction Unite: 
Gambertann Co(Me) Pow& Lt Ist cons g 58 1934.......M&& 3: 35 | Jackson(Mich)Gas <¢: 37 A&O 
2 &S Ft Worth Pow & L 58 '31_F&A 88 |\Jackson (Miss) Light & Tr— 
42d St M Thi | Istsfg 3s 1922 opt ’14__A&0O 
ist & gen 5s 1937 34||\Frankf Tacony & Jacksonv(Fla)Gas sf 53°42 J&D 
Cuyahoga ta Ist g 5e July 1940 J Jacksonville tion-— 
st 78 Dec 1 1921 &D Galy Elec Co 1st5e’40 op M&N ist con 58 Mch ’31 go 
El Cor col tr g 53°22.A&0 Galveston-Houston Elec Ry— Jacksony El 5s ’27 opt..M&N 
Dallas Gas lst g 5s 1925 opM&N ist M sf g 5s 1954 opt, AKO Jer City Hob & co s Public 
Dallas Power & Light— Gas&E!l of " Co 58°49 J&D oe oe) Pass Ry— 

Ist M J&J Gen 5s Nov 1 1954 M&N) 8 |, Rig gg te J&D 
Dany St Ry& L Co 59’21-’25 J&J General G & El Ist 58°32 J&J| %: 5 |\Joplin Pittsity ist5s’30 op M&S 
Danvilie Urbana & Champ Ry— Geor Row & Ips—See Bos& Nor Kankakee (Ill)G&E 53 '30-M&S 

ist 56 1923 optional....M&S| 80 Georgia Light, Power & Rys— Kans City(Mo)Gas 5s °22_A&£0 
ist lien a f g 5a 1941 on & M&s|_ 8: 5 ||\Kan C Home Telep 5s 1923 J&J 
om tage hy fH 38 op ‘13M&N Kan City KawVal & West Ry— 
Gearaie B & Elec 5s 1932. J&J Ist M 68 Aug 1924..._.F&A 

mpt g 58 ’49sf__J&J 
Atlante Cone St 58 1939. J&) 
(O) G&E 5a 1942M4S Georgia Elec Lt 5s 1930_J&J 
Delaware Co & Phila—See Un P|& T Atlanta Northera Ry Co— 
Denver City Tramway— ist guar 58 '54 op '09__J&J 
ist & ref g 5a 1933 op af M&N Georgia & Power— Ist M 5a July 7 1944....J&J 
Tram con g 58 1933_A40 tot de & refs f 50 1954 op--A&O | 2d M 68 July 7 1944....J&J 
Benv Gas & El ist g 58°49 M&aN Grand Rap G L 5s 1939__._.F&A 24 M 3a July 7 1944_._.J&J 
ref 58 1951 M&aN Grand Rap Gr Hav & Musk Ry | Kansas Electric Utilities— 
Tram Power Co— ist g 5a July 1 1926.....J&J | ist g 5e 1925 A&O 
g gu 5s "33 « op 08 A&O Gt Falls Pow ist 58 '40 op M&N Kansas G&E ist 5s '22 op_ M&S 
mway Terminals Co Great Lakes Power, Ltd— |Keutucky Trac & Terminal— 
gu 58 1 20-°40..-M&S ist M 68 1920-1944.__M&N | let & ref gu 58°51 0p '14_P&A 
Denver nion Wate Great Northern Power— Lexington Ry ist 5s '49_J&D 
BoPlatteCanala ites5s’23.J&J lst M g 5e 1935 op P&A Key. Tel lst g 5s °35 op’08_J&J 


Conn Riv Pow ist 58 1937 J& D| 








| 


























KC pane el 58 1925__J&J 
ity Railways— 








Bes Moines & Cent [a Elec Co— \Great West Pow 5s 1946 op_J&J Kings CoE L & P ist 58'37A&0 
8 F 68 1937 op Ser A___M&S | Cony deb 6s 1925 M&N Purch money ra 1997_A&O 
8 F 5s 1937 op Ser B___.M&S | 1st & ref 63 Mar 1949 Conv deb 68 192 &8 

Bes Moines City Ry— Greenwich Tram ist 56 °31_J&J | _ Edison E! Il woh a 38 ng 


Ref g 58 1921 op 1906_..A&O |Hackensack Wat 4s’520p’12J&) Kings Co Elev Ry—See ry ¢b- 

Gen & ref 5s 1936 J&J Hamburg Ry—See Buff & Lake Kings Co Gas&Ill ist 5s 40 
Detroit CG | Harrisburg (Pa) Light & Power- Kinloch Lg Dist Tel 5s '29 J&J 
| 1st & ref g 53 1952 opt__ F&A Kinloch Telephone 6s 1928. F&A 
|Hart Man & Rock 5s 1924_A4&GO | Knoxv Gas Ist 58’33 op’ 13 A&O 
Ediso r Hart & Springf 58 g 1921._J&J\/ |Knoxville Railway & Light— 

lst& ref 5a July 1'40._.M&S; 8 89 ||Hart St Ry—list g 4s 1930.M&S | | Ref & ext 5s 1946 op_._J&D 
Bet United 4s 1932 opt_J&J 5% | Harwood Et 58°39 op 4... Je) 8' | Knoxville Trac 58 1938..A&O 

tr notes 1923_.__.A&O0 ist & refafa J 42 op _M&S| ‘Kokomo Marion & W Trac— 

Det Ry ist 5s ’20-’24__.J&D . \Havana Elec Ry, L & —_ ist g 58 July i 1933 | 

Det&Flint ist g 58 °21__F&A , Genl M 5s 1954 ser A__M&S . \Lackawanna & Wyo Val R T— 

Det Roch Romeo & L Orion Havana Elec Ry 5s 1952_F&A 9 ||_ Coll tr_ 5s 1951 F&A 

Ist sk fd g 58 1920_...J&D Helena L&Ry ist 8s'250p M&S; 70 | 75 ||Laclede Gas— 
Det Ft Wayne & Belle Isle— \Hest Man & Fair Pass Ry—See | Ref & ext g 53 1934 &( 
r 1 1928.._.A&0 85 |Home Telep & Teleg (Los An | Ist col & refg 7s Jan 29_F&A 
ol Short Line R | geles Cal) Ist se 1933_J&J 85 87 || Lacombe E! ist M 5s’21__.M&N 
ie Janu 1933___J& |_ 1st refg 58 1945..._..___J&J | 84 ||Lake Roland Eley—See Un Rys 
s’210p’11M&N | 97 ||HoughtonCo(Mich) El Light— |Lake Sh Elec ist con g 52354 | 
Det & Pont ac—5s g'22.P&A | 99 || Ist g 5a Jan11927o0pt_..J&J) 73 84 || Gen g 5s Feb 1 1933__..P&A| 
Cons g 448 8'260p'’11_J&D | Hortonia Power 5s 1945__F&A 8 8744| Lor & Clev g 5a'27 op '17.J&J 
Det & re arom Shore Line— | |Houghton County Traction | Gand Frem & So 5s 1936_J&J 
lat g J&J Ist con @ 58 1937_..._... J&J 70 || Tol Frem&Nor5s’200p'05J &J | . 
Det Yall Ang. Tae & Jack— \Hous El 38 1925 op 19190__FXA $3 90 ||Lake St Eley RR—Ses Chic & O|ak FP 

Mey -~P&A | |\Houston L & Pow 5s 1931 A&O 80 ‘'Laurentide Power, Ltd— 

a& A ey Con 63 1924_P&A | Hudson Co Gas 58 g 1949 _M&N | _ istsafg 5s 1946 op 1920. J&J) 
BDEB&B RR—See Third Av | \Hydraulic Pow of Niag Falls— | leer h Power Securities Corp— 
Deluth Ed El ist 5s '31 op_M&S | : ist & ref 5s 1950 tJ 924) 0 gold notes 1927. _F&A\ 

Duluth pupectox Traction Co— | | Ref & impt 5s 1951_____, A&O g Le nigh Valley Transit— 

Duluth St Ry let g 5s *30M4AaN | Idaho Power ist 58 1947_._J&J 8544 ist M g 5s Dec 335 opt__M: &s 
Duquesne Light—See Phila Co | | Ulinole Central Traction— | lst M g 4s Dec 35 opt__M&S) 
Duquesne Trac—See Phila Co— | | 53s 1933 op guar J&D 3 | Cons g 48 1935 &D 
Eastern Mass Street Ry Co— tulnols orthern Utilities Co— | Ref & impt g 5s 1960__._J&D 

Serial ref 63 1920-1929 | ist & ref g 58 1957 opt__A&O |. Coll tr 6s 1923 J&J 

Ref M 4 748 1948 | |Qlinots Valley Ry— Lewiston Augusta & Watery— 

Ref M 5s 1948 J&I | | iste gene Bs 1935...M&S | Ist & ref g 5s, 1937 —.-ASY 

Tealawall istg5s’230pJ&D_ | \Indiana &, mbus & E Trac— |Lezington Ave & Pay Fer—See 
medi Pain a3 8 | Serres see Symes 2 | 2! | eeagon ey Gated aa ar 

8 0 prin 53 °20.A ia y-—seea Un ys t La ‘uis) 
— St a aan Lt & Pow— Indiana L 1958 op....F&A : | Little Rock Gas & Fuel— | 
J&D Indiana & fel El581957_P&A| 80 85 Ref 6s Nov 1937 Bit  aasvcl 
gat at cate % Suburban Co— Indiana Net Gas & O—See Peop Little Rock Ry & Elec— | 

Coll trust g 53 1932 opt_A&O Indiana Rys & Light— ; ist g 56 1933 op 1908___.A&O 

Alton Granite & St L Trac— ist & ref 53 1943________J&J| 5 7 & ext g 6s 1938_..__.A40 

ist cons g 58 1944____. F&A cadmas Union Traction— rt & Olcott Ry—See [nt Trac (4 ‘uffelo) 

Baston Cons EF! 5s 1949_._.M4&N pet 6 Sa July 1°33 op '08.A£0 = & Cley RR— Lake ShiElec iy 

Mconomy Lt & Ba {Jollet, Ill). [Indiana Nor ist g 58 '33_A&O Los Anaeles Gas & El Corp— | 

ist M sf J&D a4 Columbus & Sou Tr— ist & ref & Ss 58 ee Mates 

g 52 Feb 1 1923_._.P&A ae Ang aie * 

gold notes 1922 4) Indianapolis Gas 5s 1952._.A&0 be be Apri 24 A&O 

gold notes 1922__.. F&A 96 Indianap & Green Rap Tran— Pay he Pac El Ry 

@ gold notes 1922_.._._.F&A lst g J&J Los Anoeies ae Pasadena—See 

El Indianap L & H 5s 1940..A&0 Los Angeles Ry Corp— 

[adianap & Martinsyv Rap Tr— lat & refaft J 58, 1940_.J&D 

Ajioles lst g 5a 1932 opt J&I Los Ang Ry 58 g 1938.._.A¢0 

ist & ref g 5s 1922 op’0 M&S | Indianapolis Northern—See Un! Los Ang Trac lat g 3a’38J&D 
Bight Ave pow GY) es ge Indianapolis & Northwest Tr— Loulevilis Gas & Electric— 


i lst g &D 

Bip omar Ryn Phila dae ioc moepe | 7% gold notes 1920_._...M&S' 
Corp— § 5a 1 J&J) Louisy Home Telep 5s '22._J&J. 

Gall “y caf 5s 1935 opt._._P&A ind’ helby & Southeast 1st Louisville Ltg 5s’53unstpd A&O} 
a a0 











































































































This price includes accrued interest. & Last sale. n Nominal. s Sale price. 
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NOTICE.—AIli bond prices are “and interest’ except where marked “f’” and income and defaulted bonds. 








Bonds. ia. . a Bonds. . Bonds. Bid. 











Ry con M 5eg°30_..J&J | Nevada-Calif Elec 6s 1946_J&J Northern Texas Electric Co— 
M&S | Nevada-Cal Pow 6s 1927_A&0 98 Coll tr af g 58 1940 opt-.J&J| 72 
F&A _ 84 ||\Newark Gas 6s Apr 1 1944- 2 or Texas Traction Co— 
ewark Cons Gas con 5s 483 & me Sony 1933 opt 1913...J&J 
lewark Pass Ry—See Public Se Nor estch Ltg 58 1955.__.J&D 
| Yew Bedf & Onset ist 58°22. J&J North Hud Co Ry—See Public | Service 
58°480p'13 A&O New enn pene Pow Co— North Hudson Lt, H & P Co 
P 68 1945. M&S ) Ist M 581 M&S (Hoboken, N J) 5s 1938_A40| 90 
et Ligh Eastern|M \New ro Ay Elec Securities— North Jer St Ry—See Pub Serv Corp 
t Co— | li tr 5s Jan 3 1932__J&J3 North Shore Electric Co— 
ist cons g 5s ‘ee opt ’08__J&J \New England Power— lst  & 1922 op 1912__..A&0O 
Madison Co Cilla) Li & Power-— | 1st msf 5s 1951 ist & ref g 58 ’40 *. '20_A&O 


ane a 5s 1 38 i} North Shore Gas Co of Illinois— 
o(WiGak g 68°26 A&O = F&A 


Madiive - seed 35gu op. F&A 
o Ry& L— 





























A&O 

| Centrey ist 5s 2’33._.M&S Jain’ 
.----| New Haven Wat 44s 1962_J&J Northwestern Elevated (Gite 
...--|NJ & Hud Riv Ry & Ferry— lst M 5s 19410 .- M&S 

|. Ist gold 42 1950 Opt... MS Union El! (Loop) 5s 
28 74 N J Pow & L 5s 1936 F&A| . Northwestern Pennsylvania R 
57 |New om. — 58 bee < *, : ist g 5s 1941 M& 

| 2d M 581 A& Northwest Gas L&Coke (Chic) 

Consol & aa 58 1933 com ¥ bm Cons g 58 Dec 1 pee M 
New Milford Pow ist 5s’32 F&A Cicero Gas J, mer 58 '32 J&J 
New Orleans Ry & Light Co— be Norwich (Ct)Gas&E g 5s’27 J&J 
@anilaSub Rysist | Gen M 4sg@ 1935 J&3 Norwich 8t Ry ist g 5s '23 A&O 
iMan’tre Wat (Pa) 5s 1939_J&D Certificates of deposit | Oakland Traction Co— 

Market St Elev Pass Ry—See Ref&gen5s’490p’19serA M&N | wese Gen con 5s Jan 18 '35_.J&J18 
Market St Ry (San Fran)—See : } Be py ag of Am jane | Oakl Trac cons 58 1933_.J&J 
we Electric Rys— AF 6s 1918 opt___.J&D Oak Tran Ist con sf 58°32 J&J 

ef g guar 5a 1931 red_A&O Cane, Claib Ist ée 48. M&N | Oak Tran Ist con g 5s her J&J 

Balt & 8 L 5s 1946_F&A w.4 ificates of deposit --= 20] Ogden Gas 58 1945 M&N 
Massachusetts Electric Cos— N oO Gy RR—Gen g 5e°43J&J5| 8 ‘Ohio Service lst 6s 1937_.M&N 

Col tr 5% notes 1918_..A&0O ‘ | Certificates of deposit ce Ohio Svute Telephone— 
Massachusetts Gas 448'29_J&J : | N OCy & Lake 5s 1943. J&J | 4 Cons & ref s f 48-58 °44__J&J 

Deb g 448 Dec 1931_...J&J|. 82 Certificates of deposit_ -_- Conv 7s Dec 10 1922_._..J&D 
eCarecs & Mt Vernon—See | Nash R' y & Lt || NO&Carroli con5sFeb’33.J&J Oklahoma Gas & Electric— 

pm 9 St Rycong 5s'45_J&J| 6314 70. Certificates of deposit pease lst M g 58’29 op aft '14_A4&0 
Merch Ht & Li (Indianapolis)— Edison El ist 58 1929__J&J Oklahoma Ry— 

Ref g 58 Oct 1 1922 optAéo 90 Certificates of deposit... ist & refg ‘se °41 opt '21__J&J 
Metropolitan RR—See Wash Ry| & Elec N O Pow-House Co 58°41. J&J | Omaha & Council Blufts StRy— 
Met St R St Charles St ist ha o_o : lst consol g 5s 1928 &J 

Certificates of | Omaha & Coun Bluffs Ry & Br 

Newp News & eee | lst cons g 58 Jan 1 1928__J&J 

&J Ist & ref 5s 1944 J&J Omaha EL&P 5s '33 op ’08_J&J 

1L lst Mg 58’'35J&J ve Newp’tNews&£Old Pt Ry & El Ontario Pow 58’43 op to ’13F4&A 

Mex Lt & Pow ist 5s’33 sf PAA ist g 58 Nov 1 1938_._.M&N : Deb g 68 1921 opt 1910__J&.) 

Mich City G&E 5s ’37 op’ 10J&J Gen g 5s Mar 1 1941__M&8 | Ontario Transmission Co, Ltd— 

t ist 58 1946_M&S S: N Y Gas Elec L H & P Co— lst gug 58°450 bef’16_M&N 

21 n Nor Pow Ist 5s8’°41J&. ist g 58s Dec 1 1948 | Orange & Passaic Val Ry—SeeP 

gan RR Pur mos col tr 48 1949__ F&A Oregon Electric Ry— 

1924 M&N 91 Ed El fll, N Y, cong 598’95J4&J lst g 5s 1933 opt M&N 

elep—5s 1924.P4&A 974 Central Un Gas 5s g 1927J&J Ottawa Elec ist g 5s 1933.__.J&D 
United Rys— Equitable Gas 5s 1932_. M&S Ottumwa (Iowa) Ry & Light— 

ref gold 5s 1936___M&N - | New Amster Gas 5s 1948_J&J Ist & ref g 5a 1924 J&J 

Jack & Bat Crk ist 5s’23_J&J 0 7 NY&ER Ges hoe g 5s '44_J&J Ottum Tr & L Ist 58’21_A&0 

Jack Cons Tr 5s 1934__.M&N Con 5a J&J Pacific Coast Power— 

Mich Traction ist 5s '21_J&J NY&Westeh Liz 4s 2004_J&J lst —F 5s 1940 op 1915_M&8 

Mich Trac Ext ist 5s ’23_J&J Deb g 5a 1954 op guar J&J Pacific Elec Ry g 58 1942._J&J 
ay & Boston St Ry— | North Un Gas 5s 1927_M&N Los Angeles Pacific Co— 

st & ref g 444s 1932 opt. J&J Standard G L 5s 1930__.M4&N tet ref g 48 1950 opt’15_ J&,) 
aiddie Weat 0 6s Jan1'25A&0 8 N Y amy ~ ad Corp— L A-Pac RR con 58°31 A&O 
Millvale Etna & Ghespe Bes Pp Ist M LA Pa RR Cal 5s ’°43_M4&8 
Mil E! Ry & Lt—S5s 1926__P4&A 3 NY&N j Srelop 5s g 1920.M4&N | | Los Ang & Pas 5s g 1928_J&J 

Ref & ext 44s g 31 opt__J&J iN Y & Pa Telep & Teleg Co— Pacific Gas & El ref 58 °42_J&J 

Gen & ref a i95lopt..J&D) 6 80 ist gold 5s Feb 1 1926_- Pacific Gas & Elec (Arizona)— 

Milw Light, Heat & Trac— Gen 8 Fd g 4s Nov ’29__M&N lst M 68 Jan 1931 

lst g u 1929 opt.__M&N IN Y & Queens Elec Lt & Pow— ‘Pacific Gas Imp 4s Sept ’30 Q-M 
Milwaukee G L ist 4s °27_M4&N ; ist cons g 58s Aug 1 1930_ F&A : ‘Pacific Light & Power Corp— 
IN Y&QueensGas ist 5a '°34 F&A | ist & refaf g 58 195lop_.M&S 
& IN Y & Queens Co Ry 48’46.A&0 PacL& a 0 1st 58°42__J&J 
Minneapolis Gas Light | Steinway ae g 62°22. J&J | Quaranteed 

Ist gen 5s Feb ’30 op '14 M&S |New York Rallways— Pacific Pow & L Ist 5s ’'°30_F&A 
Minn Gen El Ist 5s ’34 op__J&D! || ist R E & ref 49°42 op’16_J&J | \Pacific Teleph & Telegraph— 
Minneap St Rys—See TwinCity Rapid | Gua. Tr. ctf dep f | Ist&col trs f g 5e8’37 op’22.J4& 
Mississipp! Riv Pow 5a '51_J& 5% | Adjitne gw 5s Jan 1942_..A&0 7 |\Paducah T&L col tr g5s’ 38 M&N 
Mississippi Valley Gas & —_- | Bankers Tr ctf dep p Parr Shoals Pow 5s 1952._.A&0 

Coil tr 5s May 1922 opt - MAN | Bleeck St & FF ist 48 °50_J&J : Paterson Ry—See Pub Ser Corp 
Missour! Edison El 5s '27_P4&A | Bway&7th Av Cons 5s’43J&D Paterson & Passaic Gas & Elec 

Mo El Lt 6s May 1921__Q-M | Bway Surf RR ist 58 ’°24_J&J __ Consol g 5s 1949 &§ 
Mobile Elec 5s '46 op ’'10_M&N 0 CenCrosstown ist 69’°22.M&N ‘Pawtucket Gas 4s 1932_ -_M&N 
Mobile Gas Ist 5s 1924... J&J j Col & 9th Av ist 58’93__.M&S | Peekskill Lt & RR—45s '30.A&0 
a 5 = & oa, ee g5s’37_J&D Eighth Av cert ind 69’°19.F&A | ‘Pennsylvania Ltg 5s 1940__J&J 

M&S LexAv&P Fy ist 5s 2’93.M&S | ‘Penn & Mah Vali—See Mah & 

SecondAy con 5s 2°48 gu.F&A | Penn Wat & Pow sf 5s °40_J&J 
Monongahela St Ry—See Phila’ C Trust Co ctfs of deposit_._|/ 1 |Penn Public Serv 5s 1962. F&A 
a ahela Valley Traction—| | South Ferry ist 5s 1919._A&0O Pensacola El Co ist 58 ’°31_F&A 
g 5a 1942 opt ’22__J&aD | Third Ave—See under “T.”’ People’s G L & Coke, Chicago— 

ot mtge 7s 1923 J&S eS 4 34th St Crosst ist 5s °96_A&O0 lst con g 68 1943 A&O 
Montana Power— | | 3d St. Ry. S&S 50 || Refunding gold 58 1947._-M&S 

ae SEB & 196300" 18_J&.! N Y & Rich Gas 5s 192i-_. Chic G L & C Ist 5a '37 - JI&J 
Montreal Lt, Ht & Power Co— NY 4&Stamf—ist g 56 '31.._.A&0 sila Cousum Gas ist g 58’36 J&D 

lst&col tr g reer 32 op’12 J&J ist&ref g43'580 op af’l4guM&N ... Ind Nat G&O g 5s ’36gu MA&N 

Gold 58 1933 op 1913_._A&0O New York State Rys— | Mutual Fuel Gasg 5s’47 M&N 
Montreal Tramways— ist con g 4448 62 op '13M4&N 55%' People’s Trac—See Phila R T 

ist & ref g 5a 1941 opt_._J&J) 69% N Y & Suburbaa Gas—ee West AB IY ‘Light’g| Peoria Bloom & Champ Trac— 

Montreal St Ry 4}48'22_ F&Ak 93 NY Tel ist 4548°39 taxex.M&N) 78 | 78%) ist g guar 3a 1936 M&N 
Montville St Ry—5e1920_M4aN 95 Deb 6s Feb 1949 F&A) 95 | 95% Peoria G & E 58°23 0p ’08_ J&J 
Mt Wash 8t Ry—See Phila Co | , N Y Westch & Bos Ry—See St eam R Rs— | Peorla Ry 58 ’21 to ’'26 gu_-P&A 
Mencie El L ist 6s’320p’12J&J) 86 Niagara Falls Pow 58 1932_J&J; 90%) 931 || Peoria ater Works Co— 
9 Hart & Ft Wayne Tr— Refg & gen 6a Jan 1932_A&é0 4 Prior lien 53 1948 

5a 1935 opt 1925___J&J Niagara Lockport & Ont Pow— | 1st con 48 1948-...-.- M&> 
wancles VnCT:— Hee Ind Un T" | Istefg 58°54 tax-exempM&N é | Petersburg Gas 5s 1931_..-A&0O0 
| 






















































































ist Mg Gas & Elec, Roch— Norf & Atl Term—See VaRy&P ‘Philadelphia Company— 
* os 1942 0p ’12_A&0 | Nort & Ports Tr—See Va Ry &P lat coll trust g 58 1949_._.M<«s 
ce Co— Norf Ry & Lt Ist 5s’°49__.M&N Cons mtg coll tr g 5s °51.M&™% 
y sohfar’d 0p’ L5SM&= | Norfolk St ist g 58 1944. _J&J Cony de 5a 1922 opt_MA&N 
& La. ist 1931M4&8 North Carolina Elec Power— Ardmore St 56 1958_...A&0 
uskenes Electric Traction— | lat sf g 5s Oct 40 0p ’16 A&O Central Trac lat 5¢ 1929_J&.! 
lst af gold 5s 1934_.__M&N| | North Carolina Pub Serv Co— Citizens’ Trac let 58 1927A4&0 
Muskogee(Okla) Gas & Elec— | ist & ref 5s 1934 opt..-.A&O { Duquesne Light 6s 1949_J&J 
ist & ref 58 1926 op '09__.J&D : Salisb & Spencer 58'45.._.M&N 5: Duquesne Trac ist 58’30_J&J 
Eashville Railway & Light— ; Nonh Cal Pow 5s 1932_._.._.J&D Fed St & P V 5s May 1 °42J&./ 
Cons g 56 195230 opt ‘oon. J&3| (735 | R & cons sf 58°48 op 15 J&D Ft Pitt Trac ist 58 1935_J&D 
Ref and ext gold 5s 1958_J&j\ 69 Nor Canada Pow 6s 1928 Jad ate Milly Et & Sh 58°23_._..M&Nif 
Nashville St Ry 5a 1925__J&J| 92 Northern Illinois Lt & Trac— Monong St Ry 5a gz 1928.J&D 
McGavock & Mt Vernon— | ist M gold 5s 1922 guar__J&J 37% Wilk&EPit. ist g5s8'29 M&S) / 
Summer St istM 62’26_ T&S 100 Northern Ohio Trac & Light— _ Mount Washington St Ry— 
2d series 66 July 1937_.J&3' 100 | ist consol g 5s 193 ist & coll tr gu 58 1933.A&0 
Nashville Water 48 1928_.._J&J| B: 5° lst consol 19% &J | Pitts Alleg & M gen 5s’30A4&0 
Nassau E] RR—See Bkiyn Rap T lat | & ref Pitts & Bir Tr 5¢g1929._.M4&N 
Nassau Lt & Pow ist 58'27 A&O J& | BK &A Trac 66 1931.M&S 
Nassau & Suff Ltg 5s °45._P&A North Ont L& P68 Apr ’31_J&J | | Brownsv Ave 5a 1926. F&A 
Nat. Light, Heat & Power Northern States Power Co— | W Liberty lst g 5s '30_J&J)/ 
Coll trust 5s 1920 Ser C__ lst & ref 58 1941 Pitts & Chariesel 5a ’°32_M4&N 
Cent Ind Ltg 5s 1927___M4&N 5 6% notes 1926 & | Pitts Trac Ist 5s 1927._.A&0 
CityG&E (Paris, til) 38°33 A&O 5 7% notes 1923 | = | SoTracist&coll tr g 5°50A4£0 
Jerseyville [li 5s, ty .F&A 75 | | Phe 2d Ave Tr 58 1934..J&D 

National Properties | | 

Coll tr 44- ry 1946 S&S 





















































~~ “F This price includes a interest. & La-t sale. nm Nominal. tin London. s Sale price. — 





































































































































































































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 110. 
NOTICE.—AIll bond prices are ‘‘and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. Bid. Ask. | Bonds. Bid. Ask. | Bonds. | Bid. Ask. 

Philadelphia Co. (Concluded)— St Clair County (Ill) Gas & El— iSteinway Ry—See N Y & Qu CojRy 
United Traction 5s 1997_J&Jif .....}| ----- | 1st cons guar 5s 1959_..M&S; 60 65 |\Suburban Gas Co of Phila— ss 
West End Trac con 58’38.J&J| _....} —_..- St Joseph Gas—lIst 5s 1937_J&J} _._..}| ----- ist s f g 5sApr 1°520p’07_A&O 85 90 

Philadelphia Electric— St Joseph Ry, Lt, Heat & Pow— Superior Water Light & Pow— 
lst Fe (ae A&O 90% 91 Ist g 53 Nov 1 1937____M&N| -___-. 78 Ist 4s May 1931____-_-_- M&N’ oO <4. eapee 
6% gold notes 1922____F&A OS 9844||St Louis RR—See Un Rys(St L) Syracuse Gas g 5s 1946__..J&Jj -----| ----- 

Philadelphia Rapid Transit— St Louis Springf & Peoria RR— Syracuse Lake Shore & Nor— 

Coll tr g 5s 1957 opt sf__.F&A 75 78 || Ist & ref gu g 5s ’39 0p_.J&D 63 66 ist M g 5s ’47 opt '17_M&N 52 59 

Sf guns 5s "62 opt °17_.M&Si 78 82 St Louis gly 5 5s 33 J&D) -.-..| --..-.-|/Syracuse Light g 5s g 1951_J&D 80 85 

Darby Media & Ches St Ry Spring & N E Tr 5s 1936.J&D) _....| --.-.--| Syrac L & P coll tr 5s '54__J&J , a eer 

Ist 4%s '36 om "16 gu_J&J 60 70 =6St L& Sub Ry—See Un Rys (St; L) Syrac Rap Tr ist g 5s 1946_M&S} ____- 75 

Market Street Elev Pass Ry ‘St L Tran—See Un Rys (St L) 2d mtge g 5s 1930__.-_-- J&J| 60 70 

Ist gu 4s 1955...M&N 76 79 |St Paul City Ry—See Twin City|R T Tacoma a, & P—See Puget Soujnd Elec 
Union Traction— St Paul Gas Light— Tacoma Wat Sup Ist 58’25.J&J| -----| ----- 
Elec & Peo 4stretfs’45A&0O;} 63 64 || Gen gold 5s 1944___.-_- M&Sin 83 87 \|Tampa Electric Co— 
Hest Man & F 5s 1924 M&N 90 94 |St Petersb (Fla) Ltg 68’45_J&D 85 90 lst M g 5s 1933 sf op__.J&D 82 90 
People’s Traction Co— Salisbu & Spencer—See No Cajr Pub Sjerv Tampa Gas 5s 1937 opt__.M&N/ —__--. wiinoe 
PP Ry tretfs 4843 F&A 68 72 |'SalmonRivPow gu 5s’520pF&A 80 87 ||Tenn Pow gu 5s 1962 opt_M&N 50 55 
W Phil Pass 2d 5s '26.M&N 91 95 |Salt Lake Term 6s 1935...J&D} --_---| ----- Tenn Water Ist 5s 1946._.M& 70 80 

Philadelphia Suburban Gas & EF] ‘San Antonio G & E 58’49._M&S/|_ 83 88 ||Terre Haute Indianap & East 
Ist M & ref g 5s’60 op’15.F&A 75 79 |San Antonio Water Supply— Ist & refsfg 5s ’45 0p-A&O} ----- 69 

Phila & West Chester Tr— | 1st & refsf5s’330p’'’13_F&A) _._-.| ---.-- Terre Haute Trac & Light— 

Mtge gold 48 1954____-- NE suk We ee ‘San Diego Consol Gas & Elec— 1s¢ con M g 5s 1944___.M&N/| 77 82 
Philadelphia & Western Ry— | Ist g 58 1939 opt 1914__.M&S| 86 89 Terre Haute El—5s ’29__J&J ae ee 
Ist sf 5s July 1 1960__._.J&J 85 On f Eee Ge T6688... dnccandok J&D; 95 98 Texarkana G & E 5s ’30___J&J 88 95 

Pine Bluff Co 5s 1942__.-- JAS 80 85 |Sand Frem & So Ry—See Lake | Sh El |Ry Texas Pow & Lt Ist 5s ’37_J&D 78 85 
Ff ¢ | aia: JAS 90 94 |\SanFranG & E4%s 1933_.M&N;| _____| ----- Texas Public Service 6s ’33_J&J 97 100 

Pitts Alleg & Man—See PhilaCc OF ES FS Ore 79 83 Tex Trac—Ist sf g 5s’37opt J&J| -.--.-| ----- 

Pitts & Birm Tr—See Phila Co San Fran Oak & San Jose Con— Third Avenue Ry (N Y)— 

Pitts & Charlerol—See Phila Co Cons 58s May 19 1938_M&N 19} ____-}| ----- ist ref g 4s 1960 op aft '14 J&J 481% 49 

P McK&Con—See W Penn Rys SFO&SJ Ry 1st 58'33._J&J} _.._.| ----- Adj inc g 5s Jan 1960 op_A&Olf 27 30 

Pitts Trac—See Phila Co— aq M @ Se 1033 sf....d&J] .....} «..~...- Third Av RR ist 58 g’37_J&J|  -.__- 87 

Portland (Me) El 5s’260ptF&A| 92 95 |\San Joaquin Lt & Pow Corp— Dry Dock E Bway & wit. 

Portland (Ore) Gas & Coke— ist&ref g6s’50SerAop-F&A) 94 | ----- ist 5s gold 1932_____- J& 50 60 
lst & ref g 5s '40 opt ’20_J&J 84 88 SD I. 4s cudidadeiewiiea 90 95 New ref m Ser C income__jf ....-| ----- 
Portland Gas Ist 58 1951 F&A; --.--| --.-- I Co i Sia ee 99 95 42nd St M & BSt N Ist 6s ‘10 

Portland (Me) RR— San Joaquin Light & Power— Ext at 5% to 1940..M&S;| -...-..| ----- 
Ist con 3!4s 1951 op ’31_J&J| 70 72 ist 5s 1945 0p aft’10_.J&D; 84%) 88 Sou Boulev g 5s 1945_._.J&J} —__-_-- 60 
Ist 1 & con m 5s 1945_..M&N 80 85 |\Santiago (Cuba) Elec L & Tr— Union Ry Ist 5s g 1942__.F&Aj —___-_~- 60 

Portland Ry Lt & Power— Ist g 68 1959 opt 1919___J&J 70 85 Westchester El Ist 5s g’43J&J a 60 
Ist & refs f5s 1942 0p..F&A) 52 54 |\Sao Paulo Tram, L & P, Ltd— Yonkers Ry Ist 5s 1946-A&O} 40 | ----- 
Portl’d Ry ref 5s ’30 op. M&N 65 70 ist g 5s June 1 1929__._.J&D' 77 79 |Thirty-fourth St Crosstown—S ee N Y |Rys. 

City & Sub con 48 ’30_-J&D;} --.-.' ---.-- Savannah Elec Co 5sg’52_._J&J; 39 | ----- Tide Water Power— 

Port Gen Elec Ist 58 ’°35_J&J} ____- 94 /i\Sayre (N Y) Elec 5s 1947._A&O Se eee Gen M 6s 1920____-__--~ F&A 99 100 
Portland (Me) Water 4s’27F&A| 92 94 |\Schenectady Railway Co—_. Toledo Bowl Green & Southern 
Porto Rico Rys, Ltd— ist M 5s 1946 opt 1919__M&S| ____-| ----- Ist g 53 May 11921____.M&Nik 78%} _-_--- 

Ist o Nov 11936 op_M&N; _-__-- 8214||\Schuylk Trac—lIst 5s 1943_A&0} ___-_- ..||Tol Frem & Nor St Ry—See Lakie Sh El] Ry 
Porto Rico Telep 6s 1942..J&D; 90 95 |iScioto Vall Tr 1st 58 1923_M&S| ____.| ----- Tol G E & H con Ist g5s’°35A&O} 50 65 
Potomac El Pow 5s’290p.J&D) 93 95 |iScranton Elec 5s ’37 opt ’12_J&J| _____| ----- Toledo Home Telep 58 1922.J&J| 941%} -__-- 

Cons M g 5s 1936 guar._J& 8774) ----- Scranton Ry—lIst 5s Nov’32J&J} = 75 80 |\\Tol & Indiana Ist 5s 1931_J&J|k 90 | ___-- 

Deb gold 68 1925....-- J&J 92 93 Gen g 53 1920 opt__-_-- M&N] ____- 85 |\Tol & West Ry Ist & pp © * Se a aeaes 

Gen mtge 6s 1923____-- J&J 94 96 Scran Trac ist 6s g ’32_.M&N 87 93 ||\Topeka Edison 5s Sept ’30_J&J ee ada 
Prescott G & Ei Ist 68’40_.J&J| 87 95 Scran & Carb Tr Ist 68’23.J&J} 90 95 ||\Topeka Ry—5s ’30 op '15__J&J} _____| --.-- 
Prov. Secur.—see Steam RR’s. Seattle Elec Ist g5s’300p_F&A| 84 | ----- Toronto Ry 44s ’20-’21__.F&A}  _____| —___-- 
Public L & Pow ist 5s 1945F&A} 70 80 Con & refg sf 5s 1929__.F&A| 82 86 |iTrentonG & Elg5s1949__.M&Si 80 | ___-- 
Public Service Co of Nor Ill— Seattle Ry 58 192lopt_.M&N| 96 99 ||Trent St Ry—con g 5s’38_J&J| 65 | -__-- 

Ist & ref g 53 19560p’21_A&0} 74 78 |\Seattle-Everett Traction— Trent Pass 6s Sept30’31 A&O} 85 | ----- 

6% notes 1922...._.-- M&S; 95 98 ist M g 58 1939 0p 1914_M&S| 75 78 |Tri-City Ry & Light— 

Public Service Corp of N J—_ Seattle Ltg Ist 5s’°440p’10.M&S| ____. _..--]] Colltrsf g 58 1923__-_-- ES 90 
Trust certs 6% perpet-.M&N| 70 75 Ref g 5s 1949 opt 1914__A&O)  ____-|  ___-- ist & ref g 58 1930 opt_J&J| 70 75 
7% gold notes 1922._..M&*| 8634) 8744) Gen Mtge 7s 1929____--- ee. kato 9814|Troy City Ry—See Un Tr (Alb) 

Gen g 5s Oct 119590p..A&O| 62 624 \Second Ave—See N Y Rys Troy Gas 2d 6s 1923____-_-. F&A! 100 101 

Camden Sub Ist 5s 1946_J&J SO 85 Second Ave Trac—See Phila Co Consol 5s 1939________ &WN! 100 101 

Cons Trac Ist 58 1933..J&D| 65 70 |\Seneca Pow Corp 6s 1946_M&$/|_ 85 £5 |\28th & 29th Sts—See 3d Ave Ry 

Eliz Plainf & Cent Jer Ry— Shrevep Rys—list 58 '20-'44J&J| 85 | __.-- 23d St Ry—See N Y Rys. 

ist g 5s Dec 11950_..J&D) 70 | _____ Sierra & San Francisco Power— Twin City Rapid Transit Co— 

Elizabeth & Trent 5s’62 A&O _ a ae PO Ist g 5s 1949 opt___.---- 76 80 St Paul Cy—lIst g 6s ’32_A&O Oe -S -tiwce 

J C Hob & Pat 4s 1949_M&N 47 52 |\Sioux City Service Co— Ist cons 6s g 1934__..A&O ee ee 

Newark Pass con 58 '30--J&J| 72 75 Ist & refsfg 53 1928 o0pt_J&J| -....| ----- Cable con 58 1937_-J&J15| ____- 82 

Newark Term Ry 5s ’55_J&D 78 82 |\Somerset Un & Middlesex Ltg— Guar g 5s 1937____-_- Me ee 

N Hud Co Ry cons 58’28_J&J)} 70 | ____. Mtge g 4s Dec 1 1943__.J&D) 65 |} —___-- Minn & St P Sub 53 ’24M&S} 92 | _--_-- 

2d 58 ext to 1924.__.M&N; 70 | ____. So Bend & Mishawaka Gas— Minn St & St Paul City— 

Nor Jer St Ry 48 1948.M&N/| 47 52 Cons g 58 1926 opt 1908..d43). ....-. 85 Cons guar g 5s 1928__A&O} 93 | —__--- 

Or & Pass Val Ist 58'38.J&D) 70 | ____- \South Carolina Lt Pow & Ry— Twin City Telep 5s 1926.__J&J|b 616% 6% 

Paterson Ry—Con6sg’31J&D _ Se Sk ee | Ist sf g 5s 1937 opt_.__._M&N 70 85 Twin States Gas & Elec— 

2d 68 '14 ext 5% to’44A&0) = 80 ...-.||South Cov & Cin St Ry—See Cin|New & |Cov Ry|| 1st & ref 5s Oct 1953___A&O|] 65 75 

R Trst Ry ist M 5sg’21A&O; 90 | _____ South Ferry—See N Y Rys | Underground Elec Ry of London 

Riverside Trac 5s 1960.J&D| 65 -----||/South Jer G E & T—See Pub Ser| Corp 4s Jan 1 1933__----.-- J&I 51 90 

So Jersey Gas El & Trac— _ So Side El 44%s 1924 0p’'10_J&J| 66 67 Income 6s Jan 1 1948_-....-- f 51%) ----- 

Guar g 5s Mch 11953 M&S} 70 80 ||Sou Yuba Wat—Con 68’'23_J&J| 96 | —-_--- Union Depot—See United Rys |St Loulis 

Pueblo & Sub Tr & Ltg— Southern Bell Telep & Teleg— Union El Lt & Pow Co of St 
Istsf5s1922._____ ----A&O oeeen bias ads Ist sf g 5s 1941 opt 1916_J&J 81% 823%4)| ist g 5s Sept 1 1932__._.M&S 84 86 

Puget Sound Power Co— Sou B’vard—See Third Ave Ry Ref&ext 58'33 op aft’18_M&N 75 85 
ist g gu 58 1933 opt_...J&D| 80 85 |/Southern California Edison— Union Elev RR—See Northwest} Elev 

ne Sound Tr L & Pow— : Gen g 5s Nov 1939 opt--J&J| 85 8614|\Union Ry—See Third Ave Ry 

% sf g notes 1921__..J&D 95 98 Deb 7s Jan 15 ’21’°28 J&J1°| 100 102 ||Union Ry Gas & Elec Co (Ill)— 
Puget Sound Electric Ry— Gen & ref g 63 1944._._F&A| 94 96 Col tr g 5s 1939 conv op_J&J} --.--| ----- 
ist consol g 58°32 op.F&A; 70 80 ||South’n Counties Gas Co of Cai Union Trac Co of Indiana— 
Tacoma Ry&P 5s ’29 A&O} __-_-- 75 Ist g 54s May 1936._.._-_M&N| --_--- 90 Ist g 5s July 1919__---- J&J 60 70 

Quebec Ry L H & Pow— Southern Mlinois Lt & Power— Indianap North’n 53 1932 J&J| 37 41 
Cons ; 58 1939 opt__-_- J&D| 6234; 63 ist M ts 1931 opt_____- J&J} 89 93 |\Union Utilities 5s 1944 op_J&Jj -_.-.| ----- 

Quincy (Ill) Gas Elec & Heat— . South N E Telep Ist 5s'48_J&D} -._..| ___-- United Elec Lt & Power, Balt 
ist consg 58 19350p’10-_M&S| 75 | ____- South Ohio Tr—See Cin Day & |Tol Trajct Ist cons g 44s 1929___.M&N aaa 
+ my, A & FE 58 1929-.M&S; 88 | ____- Southern Pow 5s 1930 opt_M&S/ 88 ®0 |\\Unit Elec Coof NJ 4s’49.J&D} 65 68 

Racine (Wis) Water 58'31.M&N| 87 90 ||Southern Sierras Power— United Electric Securities Co— 

Rap Tr St Ry—See Pub Ser Cor ist sf g gu 6s Sep’360p18J&J} 95 98 Coll tr g 5s 1933 to 1943_F&A} 85 8 

Reading Trac 6s 1933. - . JS&J 95 97 |\Southern Toes See Phila Co United Fuel Gas 6s 1936..J&J| — ~~ 92% 
Read& Wom—Ist 5s g’25J&J| 90 95 |\Southern Utilities 6s 1933_A&O0; 79 83 |\United Gas & Elec Corp— 

Rhode Isld Sub 4s ’50____- . émaee -----|/Southern Wisc Pow 5s ’38_A&O)}_ 68 75 Coll tr sf g 68 1945._._._A&O} ___--| —----- 
Richmond (S 1) Lt & RR— Southwestern Gas & Electric— United G&EofNJ1ist5s’22.J&J| | ----- 
Ist coll tr g 48 1952____- J&J\n 40 50 ist & refsf 5s 1932 0pt._.F&A| ____- 83\44||United Gas & EI(SF)5s’32_J&J|  ____- 92 
Rio de Janeiro Tram L & P— Southwestern Power & Light— United G & F 6s 1923_-_--- | EET Ee 

Ist g 58 1935_____..____- J&J) 72 74 ist lien 5s 1943_______- 70 75 |\United Ilum Co New Haven— 

Riverside Trac—See Pub Serv Clorp Southwest Utilities, Alva, Okla ist 4s Feb 1 1940__._--- F&A| 85 87% 

Roanoke W W 6s 1936....J&J} -..--| -__-- 1} Ist Msfg 1929......- a .----||United Light & Rys— 

Roch Ry & Lt 5s '54 opt___J&J 75 83 |\Southwest Missouri RR— i} 1st & ref g 5s 1932 op__.J&D 75 77 
cnn cdncanees ine 75 85 | Gen & ref 5s 1931____-_- ES a Oa tae Conv deb ts 1926____-- M&N 70 75 
Roch Ry cons 5s g 1930-A&O} 75 80 SW Mo El Ry ref 58’23_M&S} _...-| ----- 7% notes Apr 1 1923_____-.-_- 95 99 

2d 58 @ 1933.........- J&D 70 80 ||Spokane & Inland Empire RR United Power & Tran— 

Rochester & Syracuse RR—_ + ist & ref & 5s 1926 opt_M&N| -...-| -..-- Del Co & Phi tr ctfs 48°49 J&Jin 34 40 
Ist M conv 5s 1957__._._M&N 55 60 \Spring Br’kWater—5S5s g’26.A&O0 96% 9) United Rys tr ctfs 48 °49_J&Jin 38 42 

Rochester Tele Springfield (0) Lt, Ht & Pow— United Public Utilities (Del) 

Gen 58 1933__.......- A&O|; 61 | ---.-- Istsfg5s19290pt1914_F&A! 92 95 oe Ge SO ee J&JI| 85 90 
Rockford (Ill) Electric Co— — |. Gen & ref 53 1933______ RRR pine United RRs of San Fran— 

Ist & refsf5s’390p'14 M&S} ___--j| ___-_- Springf & N E Tr—See St L Sprijngf & Pjeoria— Sf 8 4s April 1 1927__._._.A&O 25% 33% 
Rockford & Inter-Urban Ry— mem ry (Ill) ay & Lt Co— Un Tr CoN Y ctfs dep-__-_ 28% 29% 
we ist g 58 1922 op 1907..-A&O)} -...-)  __..- Co tr & 5s 1933 opt....J&D| -_-_--- 62 InterchctfsUnTr SF&EqTr 2814 295% 
& Rockford & Free ort Ist A gy Springfield (Mo) Ry & Lt Co— Market St con g 5s 1924_M&S;} 74 75 
&® 58 1923 op aft eb | RE eee Ist s f g 5s 1926 opt____.M&N 81 85 ||\Unit Rys & Elec (Baltimore)— 

Rock B & J Ist g 5s’30guA&O} -__-_| ____- > YS. . epee ee 98 100 ist consol g 4s 1949___.M&S| 62 63 
Rumford Falls Pow 4s Oesh 19651f .....| <.... Springfield(O)Ry 1st 5s’°35 M&S/ -..--| ----- Incomes g 481949 0p'’29J&D} 43%) 44 

_ Rutland RyL&P Iist5s’46 M&S 50 55 lst M 5e 1920-1935....M&@$j ....-.} --.... Inc funding g 5s 1936._.J&D ee gro Pore 

Sacramento Elec Gas & “a °F" Spring Val Wat refg4s’23_J&D| 9134) —-_ __- 

Cons 5s Nov 11927_.._M&N| 90 | ____. Standard Gas & Elec of Delaw— 

Sacramento Gas 6s '20-40_A&O| _.___| _____ Conv sf g 6s 1926 o0pt_._.J&D| 86 90 

Saginaw-Bay City Ry— | 7% gold notes 1921_...M&S| 97 99 
Ist & ref g 5s 1935____. NTE. aie ha 

St Charles St RR—See N Or Ry 

| 








6 Basis. f This price includes accrued interest & Last sale. /1n London. » Nominal. 





s Sale price. 


APRIL, 1920.] 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Unit Rys & Elec (Balt) (Conci) 

cony notes 1922..._.F4A 

cony notes 1922.._.F&A 
Sparrows Pt & Ches— 

g gu 4s 1953.._.P4A 

wa Fg ty a yl oe 





sjetlssie te 
Ha 


pt 
my cos M Ss¢ ee | 
O 





eh as ag ios Ae 
te rer hte 


5 doe Gas&Cokelst5a’ 36 eS 

tah Lt & P cons g 4s '30_J&J 

Utah Lt & Ry (Salt L City)— 
Conus & P ist 58 °21__J&J 





Ry 
Utah P & 4? Ist 5a 1944... F&A 
Utah coo ~ 

6% notes Sept 15 1922. M&S 
Utica El L & P ist 56 1950. J&J 
Utica Gas& El ref 


Vermont Pow & Ltg 5s °2 & 
v n Pow ist 4s 1043. J&D 
2 gold notes 1924. .-.-M&S 


Ann 
lst 5a Mch 1941 op__.M&8 

n (DC) Gas 5s 19 | 
ashington-[daho Wat L & P— 


& Sub 5a g 1948._.__F4&A 
— > . - 1, P&A 


wer Co— 
Consal & coll or ba 1929- J&J 


nE 
esterly L & P 5s 1937. J&D 
Western Light & Power— 
ist a f 5a 1925 
Western N Y & Pa Trac— 
ist & ref Gs 1s 1957 op °12_J&J 
Western N flities— 
ist g 5a 1946 J&D 
Ry—1st 58 1921_.M4N 
tates Gas & Electric— 
ist & ref 5s 1941 5 opt. <2 
6% notes Feb 1 F&A 
Western T&T Col ts gS oe 39. J&J 
bab 7d Un sen Coll tr ors 


MenUnite ¢ ext apse’ TiMaN 
a+ eng 4 n Dalted Gas 4 se +. ton J&I 


58g 1921 wy R&A 
West Li St Ry—See Phila 
West Penn Power— 
ist M 5s °46 op ’21 SerA M&S 
ist M 66 1958 Ser C__._.J&D 
Conv deb 924 J& 


Co— 
1941 opt -—M4&2N 
Wheeling Trac 5a g 1931___J&J 
&E 5a’550pt.J&J 

Barre & Hazleton RR— 


g 5s 1951__.M4&N 15 
o Val—5s 


| 





98: 44 | Worcester & Conn 

















e Purchaser also pays accrued div. 6 Basis. d Price 
of par value. stele | celee. z Ex-div. 9 Ex-rights. (t) 


|Wisconsin Edison Co— 
Conv deb 68 1924 84 
Wisconsin Gas & Electric— 
ist g 5a 1952 opt 1919_._.J&D 
Wisconsin Minn t & Pow 
_ lst & ref 58 1944 op 19. M&N 
ea 





 Iistst¢ Stay 4) J&J 
Wore Con St Ry 4 ve 1920.M&8 
lst & rye i930_..._. F&A 


5a 1935 opt °15_.A&0 
n Ry L—See M 
Zanesy Ry L&P—See Col New 
PUBLIC UTIL STOCKS Par. 
Adirondack Elec Power... .1 
Preferred 1 








erred 50 
Amer Gas of New Jersey...100 
Amer Light & Traction 00 188 


Preferred 8 oY 
Boston Eehas Elec_(no par)/4 
Preferred (no par)|4 
Boston & Worcest Elec. (no par) |4 
Preferred 


1 
Broation fed 7th Ave RR—See * hs 
B Pen 


Brookiyn 
ficates St de 


Calif Elec Generat 

Calif Ry & Pow 

Calif 8t Cable Ay 
Camden&SubRy—See P 8 Co 
Canadian General Electric. 
Capital Trac (Wash, D C)..100 
Carolina Pow & t, com_100 
Cent Arkan Ry& ref 100 
Cent Crosst R Y Rys 
Cent Hudson Gas & Elec...100 
Cent PEN&ER RR—See N Y RiJ 
Centrai & South Amer Teleg.100 
Central States Elec Corp-.- ies 





C 


- 100 
Chris & 10th Sts RR—See N Y 
Cincinnati Gas & Electric 
Cincinnati Gas 


Cincin & = Subur SS Hira: f 
Cities Service 


Preferred 
cuss Service Ry See st 
Citizens ‘Drac— Bee Phila 


| 


| 








Bonds. Bid. 


As. | 


Stocks. Par.| Bid. 


























87 








20 
6 


ie General Gas & El 


City Pass Ry—See Reading Tr 
City Ry (Dayton, Ohio)....100 





Champ & 
n Power 


Detroit United Ry_......-.. 100 
Dominion Tel Canada)...50 
Duluth Edison 100 


Penn Rys com 1 
East Read’g El—See R’d’g Trac 
East 4 Louls & Suburban..100 


Bee elie: = 
r ca ie aoe 
Electri ok Invest Corp 


Pref 
Franklin Telegraph 
Gal yeten- peewee E 


Preferred 
General er Ind. =" 4 ise. Coe 


Cumulative preferred_...1 100 
Convertible preferred .._.190 
Georgia L Pow & Rys pref..100 
(Geoeeie Ry & Ei Co stmpd. 106s 
Preferred 100) 





0) 
Second preferred 100) 
Gold & Stack Teleg (guar)..100 
Grand Rapids Ry preferred_100 
Hackensack Water oy 26 


Iarrisha Lt & Pow a me! > 42 
Hartford Electric Light....100 190 
i City Gas Lt com...25d 33 

Pref 25.2 34 


Holyoke Street R 38 











| 
716) Houghton County Tr com..1 
Pref 





y 
Houghton Count ies 147234 " pied 
Preferred od ag 15 


ENS SEE EET I 10 
‘Houston Gas & ruel pref__-1 
Hudson County Gas 1 


indians Lighting 
Indiana Rys & Lt common. . 10 ; 


Preferred 
Indiana Unio = vaenen; - ae 
Indianapolis ‘ 
Indiianap & Southeast Tr pf_ 101 
Indianapolis St Ry Ce. 10% 
Indianap W W Sec, p 
Haternsse © Consol Corp vtc.. mY. d 











share, not 
ithout par value. 


not per cent. / —7"EE “ies Inabadas uasund Tat &k Last sale. » Nominal. o Per cent. 



































































































































™ c™ Ty 
44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. LLO 
Stocks. Par.| Bid. | Ask. Stocks. Per.| Bid. | Ask. | Stocks. Par.| Bid. | Asi. 
(nter. State Rys preferred... 10/4 ..-.-| ---.--|| North Ohio Elec Corp, com- st) D~ @ 4 -weitew | —— Ry & Lt com_...100 17 13% 
Jacksox vill ie jon com..100) ...-. 5 REPRESS nr 50 | WING. 4.c coccgeeoccste 100; 53 3 
i pe | rene 25 ||Northern Ohio Tr & L pref - 100 betiivn 85 ||Richmond Light & RR..-.- _. eee wih 
te ae Securities Corp .. “1 js a Nor Ontario Lt & Pow com. po : : as | ~~ g A & a ry 6% pret=-2100 ze ze 
PRGIEIOG.. occ ccdcostsonse Oo G6 | 4 f . PRRRIGS. cocccssececess | 7% Petetred.....s0-0-- 
Keystone Telephone-..-..--.-- 50\4 10% 11 ||Northern States Power.....100) il 56 st a a my Lt Ht & Pow pref.100 50 60 
aS rs anise it ® OO 2 Bess cetétiedatiace 87 90 rs Joaquin Light & Pow...100 Bit betine 
Kinioch Gent one Telep.. 100) ...--| -----| Nesthere Tex Elec Cocom..100| 68 72 a 7 Soe is 
Laclede Gas Light_....-.--- 40 44 | RET oe aa 100\z 65 of Savannah Electric Co___.-- Fe inne 
| SSS OO sadusl” wéesel Northwest Beectrie... 2-00 100; 11 1456) PreQetpGG...gcctcccccece 100; ----- ----- 
hake Shore Kiec common.-..100 B if meiwe | EEE: [ET um sali dels 78 ||\Scloto Valley Trac com....100 15 i; 
Mbwbadedee ee _wonck 20 \|Northwestern Teleg (guar)...50d 40 47 ee RE, 80 at 
Becond pr ay neinicacids —e Pronger Wont? \Ohio Cities Gas mummeenaneee! $s Ret Secked. a a a 40 i 5 15 
ncaste P Lt pr 50 oge a biennial tt ditanmndainail ly a ee Scranton Elec, pref__.......100/4 ----- “e: 
urentide P Ss pana 64 (Ohio Fuel Supply....-..-.-- 25\d 48 55 |Shawinigan Water & Power.100; -..-. 112 
Lehigh Power Securities. (+) gd 5% 7 |Ohio Gas & Electric pref....100) 92 98 Somerset Un & Middlesex Lt100| 60 i 
Rehigh Valley Transitcom.. 50\¢ 8 10 (Ohio State Telephone-.---.-. -100| 17 18 |South Calif Edison com....100) 8544 85% 
Preferred... -......--.-. 50\d --.-. 20 || Preferred.......-0+<-.-. 100; 80 Se. | See 00} 100 | 103 
Lincoln (Neb) Gas ng Hn £4..100) © owecn| cscs Ohio Traction—Common. .. 190 3 7 |\South & Atian Eh yew? a 12 17 
Lone Star Gas, new_._--_---.- 5\d 34 CL y es oO “OSes See 32 | 37 | Southern New E elep...100; 98 109 
Louisville Home e Telephone. 100 = Min a eo PS a hg 40 | 40% Southern Utilities a - o a. 
— allway Co..-.. 100 |Omaha un Boone  cweon b pecee ||. Preferred ............-..100| ----- ‘ 
x SE J ae a 100; 55 Gh: 3 en ee ai a | somoal So Jer Gas El & otek Publi e Service Coi 
Lowell Electric J ight_..... 100| 149 156 Oro Electric Corp, pref.... 100) -.-.--. Lid iitiaknian Southwest Misso R....100| ----- -=- 
Pe ES ETF ~ 150 158 Ottawa Light, Heat & Pow..100, -..--., ----- Springfield (Mo. ity. “ pref 150 85 92 
Mahon & t Shen } Ry & L, pref.1 80 85 | (Ottawa ‘Traction —_ -=100| ----- | emailed 'Springtie eld(0.)1 H. ‘4 P prefi00} 80 |. , 
a ig te tumwa(Ia ~ 3 ee | ...-. Spring Valley Water_...._. Z 
anufac Lt & Ht. OY =100 © sine 59% \Pttumms & At antic Teleg (gu)- aoe i a Stan pees Gas & Bie ‘Dei. 30 d 1334 19/ 
arconi Wireless Tel of Amer.54 4% recite Ges 5 Electric.....- 100\iz 513% 51%) Preferred................ 04 39% 40 
Mass Electric Companies... 100 comce| eonee| me peeteened swrenerese 00} ----.| 84 (Superior W Water, L & P com- 109) ---=- —o-% 
Preferred, stamped__.._. ' fore ietoal i preferred (old pref)190 -.-_.- | eoee-| Ps ucedddcgianaonl w---- ----- 
Massachusetts Gas Cos_...100)| 74 4% Pacific Gas & Elec (Ariz) pt. se8 a 80 | 85 ||Tampa Elec Co..-..-......- 00}z 109 Alo. 
SE AERA ARE 00; 60 61 |\Pacific Light Corporation .-.--' --.---||Tennessee Ry L & P com...100 14% «1% 
Massachusetts Ltg Cos com_(t)|4 10 12 | Mh cho netinddbenad 100 sasne| osgsé ®  — | <ORERie eee Be. oF Seay 
RE NE I: 73 78 |\Pacific Telep & Teleg......100| 39 | 4214/Terre Haute Ind & East ....100 1% ~---- 
Memphis Street Ry com....100| ----- ide dads SE tdatibinannnace 100; 87}4) ...--. Sa See 9% ----- 
a aa on sess -;;~-|/Paducah Tr & Light com...100} ...-.| --.--/|/Terre fate Fr & Li pret2-100 enmnrs . 
Mexican. Light & Power com 100)1 28 33 SS ES RENE Sl” kwdcted  Sesian \Third ” eRy (N Y). -...-- 100) 15% 16% 
Mexican Northern Power_..100) ..-..| ----- \Paterson & Passaic Gas & H1.100| 80 90 ||Tidewater Power pref__...-.-- ey Sa 
Mexican Telep & Teleg_...-__ 10,\4 70¢c 1 ||\Pawtucket Gas preferred...190) 70 80 Toledo Bowling Green & 80.100; ----- | secs 
naar eg meneame 10d 1% 3% Pennsylvania Lighting com_100| 30 35 |'Toledo Home oS TO conne pte 
exico Tramway.......-. 00)! 20 am. ea eee 00| 75 80 Toledo R 4. & 5 Hage Co ee 100} ----- | -s--- 
Michigan Light pref._.___- 00; 70 75 Pennsylvania Water & Pow.100| 83% 84 Toronto way clans diol 100} 50 |, 52 
Michigan State Telep pref..100, 45 50 (Pensacola Elec Co, com....100| ----- 5 | Tr rhState 1 ty & ight pref._..100" 64 658 
Middle West Utilities... -.-- 100} 15 20 | A RSE eee 7 Boar 30 (|/Tri-Sta Telep & Teleg..-.- 1016 wasnt --- 
SE 100} 38 40 ||People’sG L&C (Chic)....100) 38 3934'|_ Preferred..............-- 10\¢_ 7 ~~. 
wow © Elec ppt i & Lt pref....100) 65 75 |\People’s Nat Gas & Pipeage_.25'd __..-| ---_.- Troy. (N ¥ RT TS 100} 135 14€ 
iver Power.._.100 9 11 ||Phila Co (Pittsburgh)-_..... 50\d 38 39 ||23d Street—See N Y Railwaye 
e preferred arqucssquensnes 00! 44 4644| 68% non-cum preferred_... 50\d 27 31 |\Twin n City Rapid Transit...100) 31 40 
Mobile Electric pref....._. 100\an 60 70 6% cum preferred_.____- ea aes ee lO” ieee Pees 82 
Mohawk Valley Co___.___- 100; 55 60 | a feghen Traction_..... TE gadbel  wotine Union ‘Natural Sim atnene 100\s 52 53% 
Monongahela Val Tr..-..._- SEE nce e 9% tizens Traction___..._- OTE eee UnionStRy(New Bed,Mass) 100, 101 ---.-- 
REE 25,ds 16 16%) Duquesne Light pref.....100| 94 99 |'Union Trac of Ind com_...- 160) sceeai 1 
Montana Power........... 100} 69 6914| Federal St & Pleasant Val. 25\d -..-.| -.--- | Ft a Se 00 -\) ae 
hbo abibeeneied 100, 98 100 Pittsburgh & B’ham Tr... 50/d .-.--| -..-- ond preferred_.......100) ----- 2 
Montreal LH & PCons...100| 87% 88 United ion preferred OC ee Soe | United 1 Elec of New Jersey..100) 80 | --- 
ontreal Telegraph_______. 40| 120 | Jonei oe Electric (full paid)-_._.- 25d 25 25% |United Electric Secur pref..100;| 90 100 
Montreal Seamwes 8 | Coma... 100} 144%! .-..-. Phila Rap Tran Vot Tr Ctfs. 50.¢ 2334, 24 ||\United Gas & Elec Corp....100; ----- ----- 
ontreal Tram & Pow___.. 100, 17 18 Citizens’ Passenger guar_. 50d _..-- 215 | First | pa ne a einen aabel OO} ----.| ----- 
ountain States Tel & Tel_.100) 91 94 Continen Pass Ry $29 pd) 50/d -..-- s 74 || Second preferred_.......100) ----- ose 
Municipal Gas (Albany)....100| 92 100 Fairm’t Pk & Hadding’n.. 50/4 -..-. k 45 ||\United Gas & Elecof NJ pf.100| ----- * 
uskogee Gas ric... Eee .----|| Frankf’d & Southwark Pass 50) d OS: k 280 United Gas Improvement... - 80 dé 50 | 50% 
DOING waccccnncacene nc il “sani Germantown Passenger. 504 _..-- 84 |\United Ill Co of New Haven_100| 188 193 
weahvllic ne yee idiot 50d 57% £462%)| Green & Coates Sts ($15 a imatell k 87% |\United ios & & Rygcom ...100) 23 27 
Washville Ry & Light preft_.100| --.--| --.-- | Hestonville M & Fcom.. 50\d _..-- k 32%) First ret _preferr a 100, 62 > 65 
National Light, Heat & Pow.100 1 Re Ree rae Spe k 51 |\United Rys of St Lou—Com_100 1% ! 
I idl dee omisana 100) 25 30 || Philec y Peas Hy ($938¢ paysold 2722, 2106 || Preferred...__..-.-_-..- 100i) 6% 7 
Newark Consolidated Gas_.100' 72 76 Phil & c ’s Fy ($25 pd) 50d _.--- s 60% |United Rys & Elec(Balt) com 50\4 114 Ili 
New Bedford Gas & Elec__-100| -..-- 162}4| Philadelphia Traction... 50,4 ----- k 60% |United Rys Investment Cc_100) 11%, 12 
uew Bedford & anaes } Ry -.-100 BB -Fs-Leges Ridge aoe Pass ($28 paid) 50\d ___-- k 18734| Preferred._.._........-.. 100} 24% 26 
yg ~ hy, neentae 100! 47 55 2d & 3d Sts Ry guar_____. * aoe s 189 ||\United Trac & Elec (Prov).100, 10 20 
"First | ESP: 1 80 85 13th & isth £ ts Pass - § = *‘Sae 3190 |\United Utilities........... 100\n 5 Lo 
peeeesed ES" 1 | 50 58 Union Pass ($30 5-6 BO\id _..-. he ies otenitictmntenons 100\cn SO Oe 
New) En land ay ref_ 100; -----| ----- Union Traction ($17 bd). 50d 33 33% |Utah Securities Corp... -. 160} 10 10% 
New England Tel & Te ----100! z 86%: 87 West Phila Pass guar.... S0/d -__--.| k 165% vapeee Sy Ry & Power com... 100 48 
New Haven Gas aaa pitied ae ae ‘Pine Bluff Co pref_.._..._- 2G. GF. FBS - EL PROS. - carivoacass On) -- -: 
New Haven Water_________ Od 70 <: 72 |\Pittsh & Birm Trac—See Phila Co | | Virginian P Power Co com__-_-100 7 12 
gew = Rys & Light Co...100 5 | 10 ||Pitteburgh Oil & Gas_____- oer ss ae CU OR eee 00| 89 82 
i i iy aaa 17%! 25 |\Portland (Me) Gas Light....504 48 50 ||Wash Balt & Annap -.......50)4 14 17 
New York City—Conso Gas 88 8914||Portland (Ore) Ry Lt & Pow— | — - ~~ ar -ieeee 50\4 33 35 
N Y Mutual Gas Light." 100 80 100 New stock (75% paid)-_-- 100) 4 | 5 ||Washington (D C) Gas____-- 20\d 45 46 
New York Railways______- | RARE Sa ae Porto Rico Rys Ltd ee Ogee eres “sana Wash-Idaho Wat L& Ppf..100, ---.. - - 
Bleecker St & Fult’n F’y_.100| 15 25 SERA io Fe We ret: /Wash (D C) Ry & El com-- 100 17 18 
Bway & 7th Ave guar.” .100 Brae Providence Gas__._._._.___ Par Berber BU” Re eeten ie 100; 651 53 
Central Crosstown 7%_..100) -----| ~-.-- Public Service Soy | of N J. -100) | 65 | 704 |Wash-Virginia Ry, pref-.-.-. 100; -- -=- 
ne ee eB cet col: aden Camden & Sub ($5 paid)_. 25'd ____.| -----!| | Washington Water Power Col00| 67 72 
Bighth Ave_._.________. 100} 100 | 130 Consolidated Trac of N J- a3 40 | 50 ||Western Ohio RR ctfs___.-- 100} --. | --- 
42d St & Grand DEPU.CO ‘waiicl secce Elizabeth & Trent com... 50\d ___-- ee ee || Western Power_.-...------ 100} 17% 24 
Ninth Ave guar 6%-_..._. | eee cet Ear ates is anata ie as eases SS nec asnten heel 100; 67 69% 
A nniwincie tribe Dt Stewel  aemed Rapid Transit St Ry Co_.100| 150 | 175 | Western Rys & Light pref..100| 40 ----- 
Sixth Ave. in sate mabiledeed an. thease 40 || So Jersey Gas Elec & Trac 100| 90 | 100 (Western States Gas & Elec..100| 15 25 
Twenty-third St guar....100) -....| -—-.--- Public Service Gog herm.100° 76 1 TT 3. PR. ccecncussucsesc 100; 70 78 
® Y¥ & Richmond Gag_._...100) _____ — OS FRE eee 60; 89 | 90 |Western Union Telegraph..100| 4654 88 
rad if - Rys common.._. 106 21 23 Puget Sound Tr Lt é& Pow-.100) i3 | 15 | West’house Elec & Mfg—Seeunjder Misc 
= ewe enna n-~- 100; 41%) 4374) referred i sabteileprhdp eid aie sae 50 | 53 ||\West Penn Power pref.....100| 90 95 
N conse Falls Power com_..100' 92 95 || Quebec Ry Lt Heat & Pow_.100' 27 27% ‘West Penn Rys preferred... 100 7 77 
RIS Esa eS aa 00! 102 10244| Railways Company General. i0d___.-|  ___-|| West Penn Tr & Wat Pow..100) ----- le 
Norfolk Railway & Light... 25\4 -...-| -...- ‘Rap Tran St Ry—See Pub Serv |Corp || _ Preferred . __......------ 500} -..-.| 73}4 
Northampton ‘ aes) St Ry. 100! 25 35 “Cy ,. (cs PG 50id 22 | 23 || Winnipeg Electric Ry_.---- 100 35 38 
@orthern Calif Power Cons. gs Ge ate « caoss City Passenger Ry...... S0id 95 | 100 ('|Wisconsin Edison common.-.100 33 3é 
East Reading Electric Ry. 50:4 65 | 73 || Wisconsin-Minn L & P, pf.100 80 8! 
| m2 Transit & Lt, pref_.50\dn 80 90 |\York (Pa) Rys common... 50\4 12 13 
| | | Preferred. ..........-.-. 60\d 30% 31 
| | 
i | 











a Purchaser also pays accrued dividend. 
u Ex-warrants. 


mn Nominal. sSale price. 





d Price per share, not per cent. 
z Ex-dividend 


e Old stock. 


e New stock. 
Ex-rights. 






h Ex-stock dividend. 
t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


k Last sale. 


lIn Londer 


In the rearrangement of our quotation lists we classify under the designation “‘Industrial and Miscellaneous Securities ,”’ 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)’’ and ‘Public Utilities.” 
ease of stocks, however, we put “Textile Manufacturing,” “Tnsurance, ” “Mining,” ‘““Real Estate and Land,” “Title Guar: 
antee and Safe Deposit Companies” under separate heads, then follow ‘with the rest of the ‘Industrial and Miscellaneous.’ 

NOTICE.—All bond prices are ‘and interest" except where marked “f’’ and income and defaulted bonds. 


In the 











- Bonds. Bid. | Ask. | ~ Bonds. Bia. | Ask. | Bonds. Bid. | Ask. 
INDUSTRIAL & MISCEL’NE OuUS BiIONDS. Allied Packers, Inc— lAmerican Ice Securities— # 
&cme White Lead & Color Wks- _ Conv s f deb 63 1939_...J&J| 77 774) American Ice Co—R E ist & 

ist 6a July 1920to’28o0p_J&J| 98 100 | Am Agric Cher: ist 5s 1928A&0| 93 | gensf6s'420pt'l3..F&A) 94 96 
Adams Exp col trg 4s °48_M&S| 56 a 7 74) Conv g deb 5a 1924._._- &A 94% $F lame! Malting 5s 1926__..- J&D 87 92 

Col tr a | 4s 194 ~------3&D/f 53 5 | American Can—deb 5s1928F&A 135 Amer Pipe & Constr Securities— 

vance- many Gebte 25 M&F| 95 Amer Cot Oil g 58 1931 optM&N 8544 88 | Coll tr g 68 1922 opt...F&A; 100 101 
AisakaGold Mincodsbesssmasl” asic|® ye Bank A 5. ill Bac mache inten diac peste Wagon tans 

Deb 68 1926 Ser B_____ M&S| 15 8 | ee ae coe. | fe 























b Basis. 


f This price includes accrued interest. 


& Last sale. n Nominal. 








s Sale price. 


t New stock. 


ApRIL, 1920.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl bond prices are “and interest”? except where marked “f’ and income and defaulted bonds 








Bonds. 





Div ctfs 1921 Ser E 
Ie gold notes 1920...M&N 
1% gold notes 1921.--M&N 
7% gold notes 1922_._.M&N 
7% gold notes 1923...M 
American Type Founders— 


pper Mining— 
6% gold bonds 1929 Ser AJ&J 
An Ae Oil, Ltd—s f gold 
7%s 1925 A&O 


— 
Pp 
onvgdeb 6sJ’ne15’20J&D15 
Conv gdeb6sJ’ne15’21J&D15 
Convg deb 6sJ’ne15’ 22J&D15 
Convg deb 6sJ’ne 15’23J&D15 
Conv gdeb 6sJ’ne15’24J&D15 
Associated Oil Co—5s 1922F4A 
Astoria(NY)Veneer Milis&D— 


lst s 6s 
i: Fruit & 


dies SS Lines— 
Col tr g 58 Jan 1 1959___._J&J 
Atlas Port Cement ist 6e’°25M&8 
Baldwin Locomotive Works— 
lst sf Se 1940 op aft ’15 M&aN 
Sarney & Smith 5s 1936J&J 
Beech Creek C & C 58°44. —_ 
Bethlehem Steel Corporatio 
7% « notes July 15°22. T&515 
7% g notes July 15°23_J&J15 
Beth St 2 eee Sea 


Beth Aug 

Beth Bt fat & ret 80°42_1 M N 
Pur M 5s 1 J&J 
Penn Mary Stoel 5s 1937_J&J 
Sooth Fisheries s f 6a 1926. AZO 

Boston Term 
Braden Co 
Bf 6e 19 F&A 
— ick-Balke-Collender Co 
% serial notes 1921-29__J&J 
usg Iron 5s 1932J&4D 
wad by Py 26 op ’10__.M&8 
Surns(P)&Co a 


ist o f gold guar 5s 1960. A4&0 


in—See Tenn C, 
Oalifornia Wine Association— 

Conv 5s8ep 10°25 opsf M&S 

"’$ lst 68°29 op A&O 

Fdy Co, me 


Steam RR bds 

Pulp 68 '43__.__J&J 

Chili Copper conv 7s 1923. M4&N 
Conv 6s 1932 Ser A__.._A&0 


5a ser A&B "B40p F&A 


-~Rec Co- 
hai gold to tai Se 
Tobac coll tr 46 °51__F4&A 


Bid. 


Ask. 


} 


| Bonds. 


Bonds. 














81% 
95 
98 





100% Havana Tobacco—5s 1 


1 
101% Huebner-Toledo Brew 6s '30J&J 


Jon 
63%% Knickerb Ice ist 58°41 opt_J&J 
La Bell 


% 
77 “a — Superior Cop inc 58°24 Oct 
76% Lake of the W li Co, Ltd 


du Pont (E I) de Nem Powd— 
_ Gold 434s June 1 Pag -J&D 
_Sagle&Phenix Mfg 5a 1926_J&J 
Steel ist8e'310p 16F&A 
Elk Horn Coal 6s 1925.._..J&D 
Empire Refg Py ,- "1027 P& 
Fairmont Coal 56 193i 
Federal Sugar Refining— 
6% notes 1924 
Fort 8t Union Depot—See Steam 
General Baking ist 6s 1936 J&D 
General Elec 3s 1942 op F&A 
Debg 5s ’52 tax-ex N Y_M&S 
Deb 6s Feb 1 1940 
Girard Pt Storage 34s '40_A&0 
+GordonIronsides&Fares Co,Ltd 
 ~istet pete 1927 opt 
Gorham Mfg Co— 
ist M 7s F&A '21-'24._F&A 
Gottlieb-Bauerschmidt-Straus 
Brew Co—Iist 48 1951_.M&S 
| 2d Income 5s Sep 1951_M4&N 
Granby Con Min Smelt & Pow— 
-_ conv 6s 1928 ser AL| M&N 


ped 

Grand River Coal & Coke—See 
Harris Abbatoir 6s 1928_.F4&A 
1922 J&v 
ee ete 6s '22 M&S 
‘Hoboken Land & Impt Co— 

lst M 58 Nov 19 0...M&N 
Hock Val Products 5s'61 op.J&J 
Hoster-Columbus Co 68’40_A4&O 
Hudson Nav g 66 1938 op_F&A 














updogton Land & Impt— 

Coll t g gu 6s 1920-1927 J&D 
linois Stee Deb 448'40.A&£0 
Independent Brewing 68°55 J&J 
Tngersoll-B Steel ist 5s a “Wid 


es oe 6a 42 op’16 serA.J&J 
rnat Agricu rp— 
lst&coll tr s f g 58°320p MAN 
International Merc M Coo 
lst M coll tr 6s seet..-ASG 
International P 
af *350p'09 J&J 
5s 1947 Ser A_J&J 
Internat Salt g 5a '51 op. 
Internat cy lst 6a “48 
Deb 68 1 





&J 
es & Laughlin St 58°39. M&N 


e Iron Wks— 
ist & ref 5a 1940 
|Lackaw St 58’230 & 
lst 58 1950 je after 1915.M4&8 
Eq 58 1921-1926 M&S15 
lst & coll tr ner v7 nee J&D 
| M 66 Bates. ese J&D 
Latrobe-Connellsville C & C— 
lst sf g Ge 1931 opt &D 
Lehigh Coal & Nar— 
Gen M g 44s May 1924_.9-F 
Funding 4s g July 1 1948_J&J 
Col tr power 44s '21 op_J&D 
Con sfg 4s 1954 J&J 
Le W -Barre Coal—See Cent 
tt & Myers g 7a 1944_A40 
old bonda 5s 1951 F&A 
old notes 1921 
apt Co 
Istafg¢ 932 M&N 
Lorillard at Co g 78 1944_A40 
Gold bonds 5s 1951 F&A 
aeamesy SS ist of 5s 1932__J&J 
Maryland Steel ist 56 1922.P4&A 





Midvale Steel & Ord 

Cony sf 58 1936 
Monon Coal—See Chic Ind & L 
Monon Riv Con C&C68'49 A&O 
Morris & Co latsf 4448'°39_J&J) 
Mtge Bond 4s Ser 2 66 op_A&O 

58 Ser 3 1932 J&J 
Nat Conduit & 

lst M sf 68 1927 £0 
Nat Enam & Stpg 56 '29 J&D 
Nat Starch deb 5¢ 1930 gu._J&J 
National Tube list 5¢ 1952 M&N 
Natomas Co of Cal— 


935 
New Eng Nav—See N Y N 
N J Zinc ist 4s 1926 S 
N YAirBrakelst 6e°28conv M&N 


nanuce— 


O’Gara Coal5e 55 op aft’08. M&S 





\Ogilvie Flour 
| Seri 


| Series C 
| Pacific Coast Co—G 
| Parsons (W Va) Pulp & Lumber 


| PeerleasTrk & Motés’ a5 L&E N 10 
|Penmans, Ltd —1st5s’ 260p M&N 


| Penn Mary Steel—See Beth Steel 


Mills 68 °32_J&D 
5e °46 J&D 
Park & Tilford sf 6s '36._.J&D 


ist m g 68 ‘20- ‘24 0 pt M&aNn 


Pennsyly C &C Ist 58 32 opJ&J 


Pennsylvania Steel — 
Pa&Md Steel con g 4a’25 M&s 
Span-Amer [ron 68 1927_J&J 





: Pierce Oil Corp.— 





|Pitteb Term Warehouse & Trans 
| Pittsburgh- Westmoreland Coal- 


mel gs) 5s 1957 opt 
|Pow 
Procter & Gamble Co— 





Conv deb 6s 1924 J&J 
Pittsb Brewing 6s Feb 4'49_J&u 
Pitts Coal deb 5s July 1931M48S 


ist ref g 5a Nov 1 1936._._.M&N 


lst sf g 58 1947 opt___..M&N 
Pitts & Westm C5s’250p.M4&N 
Pleasant Vall Coal 5s 1928_J&J 
ee Consol’d a 


Riv Co 6s °’21- 377 Jad 


gold notes 1922_.._.._..M&S 

© gold notes 1923_._._._.M&8 

Pr Transp 58 1921_J&J 
Provid’t — Soc 4448 '21 M&S 


> 7% ypewriter— 
Ist 8a 1921- 1926 


Republic Ir & Steel 58 °40._A&0 
Roch 2 rey C&lI 5s 1946_M4&N 
“i “4 ay 1932 ron ee 
el 58 1941.-A &O 

eek eee Iron 58 '21-40J&J 


2 gold notes 1921._.._..M&S 
7 





Mexican C & C 56 1926 op. M&S\/ 


lair Furnace 5s '20-’39 F&A 
St Joseph Stk Yds 4s ’30J&J 
St Lawrence Pul umber— 
Ist M 68 1920- & 
St Louis Brew Assn 68 1939_J&J 
St Louis Car Co 6s ’21-’23 M&N 
St L Nat Stock Yds 48 °30__J&J 
St L Rocky Mt & P 5s’ no &J 
Securities CoN Y 4% co &8 
Sibley Mfg Co list 5a 1922. Jo&J 
Sioux City Stk Yds ist 5a’°30J&J 
Sloss-Shetfield Steel & Iron— 
6% sf zg notes 1929_._._._.F&A 
Somerset Hotel Tr 4s 1921. J&D 
Bteel Co Mill—ist g 5830M4&N 
teel Co of Can. 6s 1940___J&J 
Sun Cr Cocol traf g 58 °44_J&J 
Swift & Co Ist Ag k. 5a °44__J&J 
6% gold notes 1921 F&A ; 
T H Symington conv 6s’20 J& 
Temple Coala.f. 5a 1924. a3 
Tenn CI & RR gen 5s ’51. $04 
ae 8 a hipbdg 68°30_J& 
ahaba C M lst 68°22 jap 
Tenn Cop Co conv 6s '25.M&N 
Texas Co deb 6831 op '15. J&J| 
Sink fd 7% gd notes ’’23_M&S 
ist g 58°30 op J&J 


Stamped 
Union ¢ il Co of California— 

First lien s f 58 1931 opt. J&J2 
Union Steel Co ist 5a8’5 J&D 
Un Transpor ~ 4 — 1923__.P&A 
Union Er penthe Remin'g 
Onit Fruit—Deb 4 me 

Deb g 4s 19258 f J& 
United Lead deb 5a 1943__J&J 
U 8 Env ist 5a '20-’340p'19J&D 
U 8 Finishing— 


tg & 
4s Ser 1 to N 1920-1922__.Var 
U 8 Realty & Imp 5sg’240pJ&J 
U 8 Rubber— 
7% notes Dec 1 1923__._..J&D 
lst & ref 58 1947 Ser A._J&J 
U 8 Smelt Refg & Mining— 
Conv 6% notes 1926_._._..P&A 
United States Steel Corp— 
Col traf 5s Apr ’51 0p '11.Var 
Col tr sf 58Apr’5!1 not op.Var 
Col sf 2d 5s Apr’630p’13M&N 
Utah Fuel—See Deny &RioGr, 
Vancouver Lumber 6a’ 21-’253 &J 
Vandalia Coal ist 6s '30 op _J&J 
Victor-Amer Fuel ist 6s 40F&A 
Victor Fuel ist sf g 5a 1953_J&J 
vee ene hemicai— 
ap Fy 58 1923 opt ef..J&D 
} a eb 6s 1924 _...A&O15 
Va Ir Coal & Coke 58 1949_M&8S 
Ward Baking Co— 
lst g on dane 15 1937__J&D15 
WebsterC&C ist g 5a°420p_M&8 
Welsbach Co col tr 5a °30_..jJ&D 
West Canada F! em Co, 
ist sf 66 Mch 1 
ist & ref af 6s i031 
Ww Elec 


estern tric Co— 
lst 56 Dec 31°22 op aft’11 J&J 
Conv gold 7s Apr 1925..A&O 
Wickwire Steel—1st 66 ‘34 M&aN 
Wilson & Co ist 68 1941._A&0 
Conv sf g 6s 1928 J&D 
citebintehietad “ag Sto 








N Y Stock Exch.1,100 $95,000 
k Ex. 486 3,500 
3,700 
20 ,500 
7,106 
5,000 
1 10,000 

Chic Bd 1,614 ; 
Chicago Stk Pee 250 7,900 
Ciocinnati 8tk Ex 35 1 


1,200 
7,500 


36 ,000 

14,650 

4,000 

5,250 

1,000 

aan Ee te 46 25,000 
ash’ton Stk Ex. 40 500 














b Basis. / This price includes accruecinterest. & Last sale. 


n Nominal. 


s Sale price . 


¢ Canadian Prices. 





















































































































































































































































































































































































































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES (Vou. 110. 
Stocks. Par! Bid. | Ask. |_ Stocks. Par.| Bid. | Ask. Stocks. Par | Bid. Ask. Stocks. Par. | _ Bid. Ask. 
TILE MFG. Per \share. Minneapolis. Per |share = Per | Share 
vie TOCKS. | |Tro eet n& Wool’n | \Nor'westF& M 100) -....| -.... Doctor Jackpot.1) 3)4c. 4c. 

North. Mills. Par. Per share Mtge ( R). 500) 800 | -----| Dome Mines....10 12 12% 

Acadia M...----- 40 | 150 UntoeCotMtGFR). OH econ 325 || Newark. Par \share Elkton Cons_...- 2c. 3c. 

AcuhsnetMill(NB)az170 | --.-- \Utica Knitting.100) 110 115 American Sarid o 5 19 20 |\El Paso Gold____5 10c. 14c. 

Am Linen(Fall R) a) 150 160 | Preferred....100| 95 100 |'Firemen’s ...__. 0| 225 235 (|\FederalM&Sm_100 15 18 

American Mfg 100, 165 170 | Utica Steam & \Newark Fire___-_- BE  aaswe Preferred....100 3334 39% 

Preferred....100| 87 90 | Moh ValCot M.a) 160 165 Prudential ae... Ge .-l  wedine First National | 
Amoskeag Mfg(vol- | Wampanoag oa | - | Co Me J ($3 75 pd)-_ 55 1% 1% 
untary assn). (f)| 160 161 <> | Ree 185 | New Haven. Per \share |\Franklin ______._ 3% 4 

Preferred - - - - )} 81% E . |Wamsutta M(N B)al miolewisl 18714 Security Ins....25| 38 42 |\Golden "Cwels BES: 1.32 1.35 
Androscog M ( ars eetamoe M(FR)a) = -- | 8200 | Goldfield Consol 
Appleton a) Ginn A 395) Whitman M (NB)a 240 | 260 ! New Orleans. Per \share || Mines ___.__. 12c. 13¢. 
wright M(FR)a 300 sie k Mfg (Me)..a| 185 | 8204 (Lafayette ...... Bau. |‘ aanee Granby Cons M 8 

ArlingtonM(Mass)a « 170 s i70%{ | er ee i eee eh ee ee POT 48 49 

Barnard Mfg(FR) a) 235 _....!| Southern Mills. Per share i New York. Per \share. |\Granite-Bi- Metalic’ 

Bates Mf e)..a| 300 315 |AbbevilleCM(8C)a) 225 | -.----|)) |Amer-Alliance .100) 280 | --... Ge EOuis)...<4G <-s--} .<.-. 

Beacon Mfg (NB)a) 130 | --.-- Amer Spinni ye. OOS 3: obincin \City 2 i, paella” ~~ Oe Sas Reena I. a icncnsncintuthinnds 10c 12c. 
assed... 100 See i Nectiee AndersonCM(SC) a) ----- 225 |Commonwealth 100; 300 325 |iGreene-Cananeal00| 34 36 

Berkshire Cot Mfg, proses M (SC)a 360 400 ‘(Continental__.__ 25id 74 80 |\Hancock Cons_.25 6 6% 

Adams, Mass..a} 225 | 235 ||Atl& Gulf C (Ga).a| ----- --.--|pidelit -Phenix 100; 580 610 |\Hollinger Mints..5) -----| -.-.-- 

ey ‘ta’ 108 | 11044 Augusta Fac (Ga).a, 145 150 | Rutgers 100; 1000 .----||Homestake Min 100) 55 60 

eferred....100, 98 99 | Belton Mills (8C).a| 350 | ----- Great American 100, 285 295 |\Horn Silver M...1| -----|  ..... 

BoottMilis(Mass) a) .-.-.-- k 100 | Bibb Mfg Co Ae a} 200 205 1b pammlg wererce 80 99 Inspiration Cons < 

Border me .. ee 180 img Sg (NC)ai 150 | ..-.. LOND. nn cena 00; 555 565 RRS 20; 59%) 59% 

Boston ass)a| ..... k 105 |Chesnee M.--.---- 340 350 | Mercantile ‘i: metigh spt OS Ee 1) 4%c. 5c. 

Bos Duct. Maas). aE REE: k 200 ‘Clifton - Mt (SC).a} 300 331 | National Liberty 50\4 170 185 |\Island Crk Coal_.1/z 45%) 46 

BourneM oP) SP eS 200 |ClintonCotM (S sa 200 ono cal Es section 50\d 245 255 referred _____ . Bae 

Bristol Mt G B)a) 200 | 215 jCoustenay BF moe 410 | ocess Northern ...... i! i eee Isle meyale Cop.25| 33 3414 

- Mill "i.e ~ ee | 225 |\Dalilas (Ala).a} 200 ----.| North River....25|)4 45 55 |Jack Sicktensall otnkeh stake 

1S |. tee ‘Darl’g’n MM teSC). ee 225 Pacific Piiowes 25\id 45 60 Kennecott Cop. (1) 3% 3% 

Chace Mills F Rye ee | 285 |\Bagie & Phenix ‘Stuyvesant ....100|) 50 75 \\Kerr Lake__.__.- 4% 5 

Chariton Mills.100; -_.-. | 250 ills (Ga)-_-.--- — Bae 1 ethos ‘United States_..20\¢4 35 45 |\Lake — ne 44 44 

Chico Mfg (pf)a| ----- k 99% Enterprise f{(Ga)a| 140 150 | Westchester new 10\2 36 39 |\LaRose Cons M__5 35c. 40c. 

City MfgC’rp )a| 250 275 |\Expos’n C M (Ga oh 255 La Salle Copper. 25 3 3% 

Contin’i M (Me).a) __--- 8150 |Gaffney Mfg (SC 267 275 Philadel phia. Per |share. |\Mary McKinney_1 4c. 5¢. 

Cornell Milis(FR) a) 250 | -..-- Granitev 6 a Te a a ‘Alliance of Phila_10 21 22 seme J Pach emus 2% 3c. 

Dartmouth Mfg Greenw’d CM(SC)a| 350 | ----- \Fire Association.50| ----- 8330 |\Mass Cons__---_- 2% 5% 

(N B)..100; 325 350 (|\Grendel Mills(SC)a} 250 300 (Ins CoofN A_..10| ----..|/s 28% Mantle OldGoles b 8% 9% 
orred....100, 84 | ..s5 Henrietta M ome ae \InsCoState ofPai00| ----. s100 |/Miami Copper...5| 234) 23 
Davis Milis(F R).a} ---.-- 260 |\KingJP,Mf f¢ (Ge “he eR \Lumbermen’s ._.25| ---.-- k110 |\Michigan ._.._- 25 6 7 
Davol Mills (FR).a) 210 | ----- LancasterC )a _ eee: \People’s Nat Fire..| ----- s 17 |iMohawk ....--.- 25, 69 70 
raper Corp...100) 141 | 144 Preferred _..--- eg ees Phila Life... - OU conan s 10 |\NevadaConsCop5| 15% 15% 

DwightMf tobe dithen du 81407 || Laurens CM EO Dee © gee ‘Reliance bik eee ae ES SRE New Idria Quicks. 5 6 6% 

Edwards Mfg(Me)a| --.-.-- k 12134) Louise Mills G0 90 100 |UnitedFiremen’s.10} --.-- k 11 |\New River Co.1 264; 27 

EsmondM(RI),pf a} 90 | 95 |MariboroC ee) a eee | Preferred __.100)z ----- 84 

Everett M (Mass) a; 200 | 210 Maye o Mills ( 6 eusbeal cuddall {Lees Per \share_ | |\Nip pissing Mines..5| 10% 105 

Fairh Millscom 100} 200 = --.-- is Mfg Co(s aay 200 | cwwss a - nia _.....50) --.--- -----||North Butte....15) 16%| 17% 

Preferred....100; -.. . | 99 ate CM(S aoe t iGeaka RPamPise BO wcsce] ooce- North Lake____- 25 50c. 1 

FarrAlpaca ines) O08 chs ca: ‘Newberr CM SC parr 405 ‘City ie cie _ eae ee Ohio Copper....10) 20c.! 25c. 

Flint Millis (F pe ail 300 |Orr Cot M (SC)_-a| 340 350 | German ) ae een eee Old Dominion..255 344% 35 

Franklin Co (Me).a| -. _~- k 200 ||\Pacolet Mfg (SC)a| 400 425 Globe , een SOIR ooce | ocwee Ontario Sil Min 100 834 93 

GosnoldM ( er Boe: Ss bei ‘Pelzer MigCo(8C)a 400 415 }Humboldt Fire.-50 .-..--.| .-.-- to eee Q5iz 48 52 

PUSMGTG...-.+-| ...-. | 99 prcoment fg on 430 455 |\Nat.BenFranklin50; -----| ----- Pitts-Jer Cop___-1 | 

Granite Milis(FR)a| -....| 185 me Butto 150 155 |Pittsb Fire..... 50) -<---| ----- Pit & MtShastaCop ee ae 

Gt Falls Mfg(NH)a| 169 | --.-- FW.M Mfg( ge aj 340 350 {Superior Fire......| -----| <---- Ree hae op Coal.10| 19% 20% 

Grinnell Mfg(NB)a} 200 | ----- Roanoke A LP A ee '/Teutonia -.....-. GO| wccce}| -----)Portiand ........ 75c. 80c. 

HamiltMfg(Mass)a| 170 (s 187%)Saxon Mills._-__.-- eS” ae /Union , as ee ocnoe ae + Se PE 95| 57 60 

Hamilt W (Mass) a} --.-_-- | 120 ‘Sibley ie (Gaya 140 150 |UnitedAmerican.50) -.--.| ----- Cons <p--86 19%| 19% 

Hargraves M Ae .----| 160 | Spartan Mig" (SC) a| 300 340 ||Western Fire....50| <-..-..| -.--- ee Serra: 5c. 

Harmony Mills pfa) _-_-_-- k 97 capaun M (8C)a;| 600 650 ay aie f - 10 16% 16% 

Hill aoe Me). 140 | 158 ||/Union-Buffalo M Providence. Per \share. SantaFe(G&Cop}10 ----- o<e-- 

Holmes Mfg (N BGG + iweeee (S C) 1st pref...) 125 128 |\Prov Wash’ton..50| 142 | ..---/\san Toy.........1| ----- 7c. 

Dn cotanl. sense 120 view. — Tay Ce.6 300 305 p Corp WD 15 16 

Inter Cot M_.~750 d 66 66%4'| Preferred___._.- 107 109 Richmond. Per \share. eee > eS: 1% 1% 

Preferred_...100; 93 93% Warren } aes (SC). a eee Virginia F & M..25, 115 125 Shattuck ArizGop10 11 11% 

Kilburn M (N B).a| 265 290 || Preferred._.._- oy epee = uperior & Bost. 10 4% 4% 

a ee OO Baa 250 Wash’'n } M (Va) r nek dbiee St Paul, Minn. Per \share. 0 i Te 25 5% 5% 
’rM (Mass) a} 127 | 132 ||'Webb Mfg (Nash)a\ 50 75 |StPaul F & M..100; 520 550 (|/Tennessee Copper | 

Laurel Lake (FR).a| -_.-.-- 185 ||\Whitney Mfg(SC) a 230 260 & Chem temp. PC). 12% 12% 

Lawrence Mtg i )ai 170 | 180 |Woodside Cot M.a) 335 | ----- San Francisco. Per \share. |'Tonopah Belmont 1) ra 2% 

Lincoln Yr. aaaee ye | 250 | eferred _..... i? Se gees Firemen’s Fund 100; 335 355 |/Tonopah (Nev)_-1) 2 2% 

wood Co(Me)a| --_-.-.- k110 |\Woodruff M-....-.-. aD > | > died Home Fire & Ma-| . Tonopah Ext Min 1 21% 2% 

LowellBleach(M).a| 150 | SS SN Coen mere FF ee 46 - 1} sages aaa 5) 1% | 2 

Luther Mfg (FR).a)} 220 | -.... Canadian Mills. vulowa Fire Ins _.- 17 17 34| 'UnitedGold Mines 1 10 | 11%e. 
n Mills (M).a) 170 180 Un Verde Ext..50c .35%4| 35% 

anomet M (NB)a| 262}4 275 |\Can Convert, Ltd.a} --.-.-- 70 Washington. Per \ehare. |\Utah Cons______- 5 84 | 8% 
Mass Cot Milis...a) --.--- 8 167%) Can Cottons, Ltd. e rare 91 ||Arlington...___- 10 .. Fakes Utah Copper Co.10 78 | 78% 
Mechanics’ M (FR)a 260 shins satin ot 79% |Corcoran -.....- 50, 70 once TD cscccee. 255 3 | 3% 

wne---G| .----| 104 [German Amer..100; 2/U | ...--|/Winona _....... 25 
s 125\%|\Montreal Cottons.a|  _.-.-- National Union..5) 6 | .«.«-.. Wolverine ___._. 25. 
eferred....100 -.... 8 78% Pi ceiethl onan 104 Wyandot ___... 25, 75c. 1 
Middlesex Co(M).a, ----.- k 60 |\Penmans, Ltd....a| 118%) 120 |MARINE INSUR. Yukon Gold__._- 5 1% 1 
Mt V-Wood Mills. | erred __..-- TR:  wieceedatg 90 ANCE SCRIP. ' 
Bait) vtr..100, 55 | «--.; Atlantic Mutual— Per \cent. 
eferred v t r100| 88 89 INSURANCE | RPE PERE 95 98 | REALESTATETR 
aan Mills: STOCKS. a inten dianttintenndbapas S 95 98 | & LAND STOCKS. Per share 
ibelaianate 265 | .----|| Albany re. Per \cent. Albany Tr (Bost).1@ 55 60 

a. WB. M. 100, 170 | 180 |\Albany ineCo... 190 205 Alliance Realty .-/) 82 86 

Nashua M(NH)..a -..-- 's 270 |CommerceInsCo 38 170 200 MINING STOCKS Per \share. |\Barristers’ Hall Tr | 

Naumk (Mass) "| Weis ok? us sae EA See eS A 2c. 3c.!| (Boston) .....-. Oe piace te 

Steam Cot Co..a; -.... k 240 Baltimore. Per \share Adveusors Cons. 35 7 5c. 14|\Bedford Tr (Bost).'@ 55 | J... 
Net) _ aa SS SS 25 z 68 71 spy fot ie Becsee| sooce 
Co (N H)-...100) .___- k 187 |\Baltimore-Amer.25) 38 |  --..-. Alaska Gold M_.10) 2% 2}4||Bd of Tr Blg Tr(C)/¢ ----- 75 

Nonquitts ps B) | 185 | 200 |\Central Fire....10) 19 | --.-- Alaska Juneau | BosGr’d R'tTr(C)i¢ ----- 85 

Osborn Mills(FR).a} 190 | .._.- | Gold Mining-.10/ 2%{| 2%||Bost R ET (Bos)_ha@ ----- 700 

Pac Mills ane a; 165 170 || Boston. Per |share. ||A pommel iciktie ain 4 40c.|  65c.||BosStorW’h’se(B) 1@ 95 | _..-- 

Page gs iN ot sient ee Meee Gs AS a Bee” a <a 34 36 ||\Boston Wharf Co_l@ ----- 91 

Parker Mills(FR).a) 150 165 /|\Boston .......-. 100} 475 500 AmGoldM (StL) 10 niin iad Bromf Bldg Tr(B) I¢ .---- 65 

PepperellMfg(Me)a, 210 220 |Colum Nat Life.100) 115 125 ||Amer Zinc Lead & | Business RETr(B) I@ ----- 40 

Pierce tee --a} 450 500 ||\Conveyancers’ Smelting ..__- 25, 19 19% Cent i Biag Tr CB) 1 Ree 60 

Pocasset Mf ben ye | fare | «Oe EES SR cdeell keene 25) 54 55 44! 'Chi hia 850 950 

Ponemah M vie Gee. & send ‘Mass Bonding--.-- 83 86 | Anaconda Cop. .50 6314 63% City Assoc —— es ee a 

Preferred _-__-_-- 90 bp webtiall o @ Biésccsa 105 115 |\Arizona Com’cial_5| 12% 13 |\City R E T (C)__hia 800 900 

Potomska wg tt oy A ae eprate | : ee | Ra 25, 40c.| 75c.|\Congress St Associ- , 

Rich Borden Mfg Brooklyn— See N |Y Batopilas Min_.20 1% 1% ee Ds i RE ee a 
i? me... ee. ~.... 250 Bingham Mines_10 6% 7 grese8t BlgTr\ B) iis oe eee 
ore Mf Detroit. Per jshare. |Bonanza DevCo 10°  ....-| ~---- opie ~ ae | ne Be) occte 

See ae 100; 400 450 |Detroit F & M..50)  ..-..-. .....||\ButteCop & Z vtc.5 9% 10%!| Prefrred_...__.. DS ietiede. atraie 
Salmon Falls aie iMichigan F&M 50} .....| ----- Butte & Sup....10| 27% 7 4)\Delta Bldg Tr (B)-ija -----}  ...-. 
Co (N H).---1 wet com Calumet & Ariz.1 65 66 ||\Devonsh Blg Tr(B)iia .-..-- 25 

Seaconnet M(FR)a;) 175 | ----- Hartford. Per \share. ||\Calumet & Hecla 28 355 360 Preferseed ‘ee asia S tess 85 

Sharp erp Migin 3)--6 S76 FT navta Aetna (Fire)...100; 465 | -.--. Canada Copper.-5 1% 1% Dwelling House 

inte ED Cekww es beh: 118 ||Automobile Ins 100}; ----. 310 |\Centennial __._- 25 12 14 Assoc {peg TO adea 350 

aves Cot Mills Hartford Fire..100| 550 560 |Centre Cr’kMin.10  —.____ .-.--|'East Bos Land (B)- 6 6 
F R) com...100) 150 | -.... Hartf Steam Cerro de PasCo(t) 54 55 |iKast St R E Tr(B) iia .---- 90 
ee tos hee 4: bee Insp & Ins...100) 330 350 | Chili Copper....25 18% 18%|\Ensley Land Seg 80 90 

Shove Milis(FR)100} — _-.- 200 ||National Fire..100, 450 455 |Chino Copper__._5 36 3634|\Essex St Tr (Bos)-iia -----) cw... 

Skenandoah Cot Phoenix (Fire).100| 490 .----||\Consol Interstate— Factory Blg Tr(B)ija -----| —-..- 

Co (Utica)...100) 142 150 ‘Standard iba Sel caken 86 Callahan ....- 0 184) 18)4)\Fifty Assoc (Bos)..\4 3100 | 3500 

Soule Mill (N B)_a| 200 | -___- | Con Min &Smel 100) 285, 284|\\Haymarket Tr (B)ija ...-. 30 

Stafford M (F R).a}  ___-.- 185 Life Insurance Per \share. ||\Cop Range Con 100 “7 5 ||HotiTr,T’raine(B) ija ...-- 90 

Stevens Mfg(FR).a| -__-_-- 160 ||\Aetna Cas’ty & Sur) .....) 500 ||Cresson Con G...1 1 134, 1%)|\Huntington Cham 

Taber Mill (N B)_a} ____. 205 ||Aetna Life... - a 580 |Cripple C’k Cons 1) 3-10c. | 4-10c.|;} Tr EE RES, SE Sa 

TecumsehM (F R)a| 250 | ____- nn Gen...-- 100} 420 450 |\Crown @---1!  32c,|  34e,||Kimball Bl 7rree 30-1 cecue 

Thorndike (Mass) g| ..__-_' k1465..'\Travelers’ ....100 565 580 ||Daly-West_.__- 22 4%) 414||Lovejoy’ TPUD)AB cooc- 85 

Sopnons & Suffolk | PE esnnaddes d 119 Ses. BO ciditadnewe 1} 2%c.| 3c .||Merch ETr(Bos 6 adit 250 
M (Masgs)..... ais ate s 264 ‘Davis-Daly Cop.10; 1144; 12%4|\\Municip’IRETr(B),|; ...-- 80 

Louisville. Per |eent. | | : 
OS SOCCER 120 125 
a Par value $100. 6 Assessment paid. c Par value $700. d Price per share, not percent. e¢ Par value $500. g Par value $1,000. A Par value 
*) Without KY m First installment paid. n Nominal. «Sale price. «New stock. s Ex-dividend. yEx-rights. « Ex-stock dividend. 





Aprit, 1920.] 





Old South Big ee-t a 
Oliver Bid Tr (B). 


W eeteropBldTr(B)! a 
riITLE GUARAN- 
EE & SAFE 


Coline. tool 


(Mo) cust. 
Kentucky Title Co 
Preferred _...100 


’ 


Maryland CasCo25\d 
Mo age Bond.100 
Nat Co._100 
NY Title i Mtig: 100 
RE TiIns(Wash)100 
Tit Ins&Gu(San Fr) 


ritleGuTr 
0S fee y 


& Mtg Guar.100 150 


INDUSTRIAL & 
MISCELLANEOU S Per 
Adams Express.100 41 
Advance-Rumely — 

Co 100 .43% 


Pref , 69% 
Aeolian-Weber— | 
Piano & Pian. 100 25 
Preferred ...100 85 
Aetna Explosives 
New stk (no par) 4 65 
rred _..100 934 


Prefe 
ax Rubber...50d 75% 
bama 00 84 


torage 100 140 
Packers. - ( ) d 25 
balmers M 


43% 
z 81% 
91 


Am Cotton Oil_ 100 
Pref 


erred .100 
AmCreditIndem 100 
Am Cyanamid-_100 

Preferred ...100 
Amer Drug Synd 10 
Am — wy ..100 
AmFruitProd pf100 
American Glue. 100 

Preferred ...100 
Am Hardware_100 
Am a! ee geet 7 


Am Locomotive 100 
Preferred ...100 





| Stocks. Par. 


: | Stocks. Par 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 





Stocks. Par. 





AB Smelt& Refg100 


Am Mch & Fdy 100 
Am Malt & Grain (1) 
Amer Piano ...100 
Preferred _..100 
Am Pneu Serv..50 
First pref....50 
Preferred _...50 
Am Radiator...25 
Preferred _..100 
Am a = = 
7% deb pref. 100 
American Screw 100 
Am Seed Mach 
Preferred 
Am Shipbldg..100 
Preferred _..100 
Amer Ship ‘ on 
merce___ (no par 
Amer Smelt Sec 
Pf Ser A stpd_100 








referred _..100 
Am Snuff com.100 
Preferred ...100 
Am 8t F’ dries 33 1-3 
Preferred 00 


American Stores (tT) 
00 


pe ‘Geneat Tob_100 
Preferred _..100 
Am Thread pref_.5 
Tobacco 00 


00 

Anglo-Amer Oil_£1 
Armour & Co pf 100 
Assets Realiza.100 
Assoc Dry G’ds_100 

lst pref_...100 

2nd pref__..100 
Associated Oil_100 116 aK 
Associat’d Simmons 

Hardware ...100 

Preferred  ...1 
Atlantic Fruit. 100 
Atl Fruit & 8. 8-.- 
Atl Hold ---100) 
Atl Gulf & 

Ind SS Lines. 100 


Preferred 
Atlan LobosOil. ?) 
Preferr Old 


Atlantic. Refin- 500 
Preferred ___.100 

Atlas Powder..100 
Preferred _..100 

Autosales Corp..50 
Preferred Oid 








Preferred 
Baltimore Tube 100 
Preferred ...100 
Barnet Leath’r-_.(t) 
referred ___.100 





|Barnsdall Corp..25 
| Barrett Co 100 


P 
Bar & Smith Car100 
Preferred . . .100 


Preferred ._..100 
Beatrice Cream 100 
Preferred _ _..100 
Bethlehem Mot Ne 





| pre ref 
Billings & 8 oon 
iBliss (E W ‘Co--60 











Borne ,Scrymser 
Bost Belting pf- 100 
Brier Hill Steel_100 





| Preferred 
|Bristol Brass. ...25 
'Brit-Amer Tob £1 
| Ordin bearer..£1 
British Col Fish 

& Packing...100 
Brown Shoe....100 

P 00 





| Collender pf_100 
\Bri inswick Term 
H & Ry Sec....100 
Buckeye Pipe L.50 
Burns Bros_...100, 
Preferred __..1 
Busb ‘Terminal.100 
Preferred. ...100 











90 Pref 
inal 3% Case(J I) Thresh 








Butterick Co__.100 
CaddoCentO& R100 
Cal Pack Corp-.- wl 
Preferred _ ...100 
1344/\California 
Petri’m Corp. 100 
Preferred _ _..100 
Calumet & Chic 
Can & Dock.100 


Cambria Iron...50,¢ 
Cambria Steel___50)¢ 


Canada Cement 100 
Preferred _ _..100 
CanFdys&Forg 100 
Preferred _...100 
Can SS Lines..100 
Preferred . __ 100 
CanadianCar&F100 
Preferred . _..100 
Can Con Rub..100 

S Preferred _ ... 
6834|\\Canad’n Explos.100 
9544|| Preferred. _..100 
112 |iCan Locomotivel100 
90 Preferred _. ...100 

47%)|\Canton Co 

92 |iCarbon Steel_..100 
42% 100 
1% ref 100 
Carib Syndicate_25 
100 arriage Fact..100 
erred 00 


Mach pref...100 
Casein Co of Am100 
Case Lockwood & 

Brainard Co _100 
Celluloid Co_..100 
Central Aguirre 

Sugar Cos(new) - 
Central C & C._.100 

Preferred _ ._..100 
Cent Foundry-..100 

Preferred . _..100 
Cent Leather__100 

Preferred _ _..100 
Cert’n-teed Prod (tT) 

ef = 


2d pref 
Champion Gsuean 
Paper 100 
Preferred _ ...100 
Chandler Motor100 
Chesebrough 
5 Manufact’ng _ 100 
+e Preferred____100 
Chic Aud Assn.100 
"4 YiChic Junc Rys & 
4 Un St Yd stpd100 
Preferred 00 


Chic Pneu eo 100 


ref 
Cin Tob Wareh_100 
Cin Un Stk Yds.100 
ity Investing.100 
referred _ _..100 
iCleyv Cliffs Iron. 100 
ee Clev&Sand Brew 100 
6 


( 
omput-Tabulat 
Recording Co 100 


28% |\Cons Coal of Md 100 
Consumers Co._100 


Continental Mot.10 


Cuban-Am Sug-.100 
Preferred _ _..100 


Corp (Tf 
Deere & Co pref 100 
92%||D L & W Coal. ..50 
De Long Hook 


& Eye 100 
= Diamond Match100 








55 
* 193 


‘|/Eureka Pipe L100 Ol 138 








Dixon (J Cree, 100 
Dodge pref 100 
Seainten net 100 
Dom Coal pref. 100 
Dominion Glass 100 
Preferred ____100 


Tpco 
—s (E I) de 
N & Co com.100 
Debent stk..100 
Durham Hosiery. 50 
Preferred... 100 





Pr A Brome 100 
Elec Bd & Sh pf 100ja 88 


Elec Stor Batt__100 sé 16 


Elgin Nat Watch 100 


Empire St & Ir_100 
Preferred . ...100 
Endicott-Johnson 


99% 


Fairbanks Co_..25 

Preferred __..100 

Fajado Sugar..100 
Famous-Players- 

Lasky Corp..(t)id 84% 
Preferred. ey 

Far & Ship Tob 
Warehouse _.100 


Gair ( 

Co pref 

Pref (old) ...100 
Pref = = — 
Gosten 


Genam' 


cede ~= 





Deb 7 0 stk._100 
Gen Petrol 


P 
Globe-Wernicke 100 
Preferred _ ...100 


Goodrich (B F).100 
: 00 


Preferred _...1 


| Goodyear Tire & 


Rubber com.100 
Preferred _ _..100 


\Gorham Mfg pf 100 
\Gorton-Pew 


Fisheries com _50\dn 27 
Preferred . _..100 97 

Grasselli Chem.100} 170 

Preferred _. _..100 

Gray & Davis_..25'd 36 

Gray & Dudley.100 

Gt A& P Tea pf 100 

Great Lakes Tow 100 

Preferred _ _..100 


ve 
Gt. Nor. Pa 
4 |Great West Sug- 100 


Preferred . ._..100 

Guantanamo Sug50\d 7 

Gulf States Steel 100 

ist pref tr ctf.100 

Hale& Kilburn Corp 

Common ....100 
referred _ ._..100 


Refractories .100 
Preferred _ _..100 
Hartman Corp.100 
Hart, Schaffner 
& Marx 
Sp etereed 
Hask & Bark Car. i? d b3 ts 
Havana Tob-.-- 

Preferred _ ... 100 


| se Com 





Brag Patt 





Par. vainy B10 a... 
+ Without par value 


° “Not we savas int. 


cent of par value. 


oe oe not per cent. ~ @ Par value $500. 
se BSale price. 


New stock. 


h Par value $1,000. 
Ex-stock dividend. z Er 








s Par value $10. & Last gale. 
dividend. v Ex-rights. 


48 








Stocks. Par.| Bid. 


| Ask. 


Stocks. Par. 








i 


Bid. | Ask. 





Per 
Hercules Powder 100 1 
Preferred _ ...100 
ST ie a 
ood Bros & 
akefield Co 100 
Preferred . _..100 
Hock Val Prod_100 
Holly Sug Co.--(f) 
Preferred _ _..100 
Holyoke WatPo.100 
Hooven Owens & 
Rentschler pf 100 
HoustonOll ctfs 100 
Preferred ctfs 100 
Div oblig.._..F&A 
Hupp Motor....10, 
Hutch Sug Pitn.25 
Hydraulic Pr Br100 
—* Preferred _ __.100 
{llinois Brick... 100 
Illinois Pipe L..100 
Em rial Tob of 
anada com..-_5 
todanan Brew’g- 50 
Preferred._._...50d 14 
L..50d 97 
com 100) 220 ° 
Preferred . _ ~~ 100) 110 
Ingersoll-Rand 100 n175 
eferred _ ---100 n 100 
Inland Steel 64 
Intercont Rub. 100) 12% 
Int Agr Corcom100; 23 
Preferred._...100,z 76 
Inter Button Hole 
Sew Machine.10d 
Int Educational 
Publish’g com -50\d 
Preferr 50 
Int Harv (new) 100 
Pref (new)...100 
Inter Merc Marine 
Common ....- pt 











Prefe 
Int Mot Truck _-. @) 


ref 00 

ickel_.... 25 

® Preferred __..100 

Inter Paper....100 
uepenree 

Pref stamped- -- 

Internat Pak. : = 


[Inter Silver_...100 
Preferred _ _...100 
Int Sent 5 a. 100 
[ron Prod (1) 

[ron Rented og 0.1 
Isl’d Oil & Trans i 
JRMontgomery 100 
el T 100 


cc. 


& Met 
Johns-Pratt Co. 100 
Jones Bros Tea. 100 
K C Stk Yds of Me 

Common. ...100 

Preferred _. _..100 
sy ul) &Co100 

st preferred _ 100 
Kelly Bpringticid, 


6% oh TY 00 
cum im Dest - 100 
eel. . 100 
eee Wiis 
entuc 
Keyst Tire & R_10 
Kirby Lumber. 100 
erred. __.100 
Kolb Bakery pf. 10 
mrense (S 8) Co— 
New stock... 100 
Preferred _ _._. 100 
Kress (SH)& 65100 
Preferred _ __.100 
La Belle IrWks.100 
Preferred. ._. 100 
Lackawanna St_100 
Lake Sup Corp- 100 
Lake a Boat_10 


Lee Rub & Tire (ft) 
igh Coal & 
Navigation .--50 
Le al Coal 


Liberty” Millis... 100 
Library Bureau. 100 
Preferred _ ._..100 
&MyersTob. 100 





00 

‘ 
Lit "‘Necthese” 30) d 
Loew’s Inc 


2d p 
Lorillard (P)...100 
_ Preferred - .-_100 











share. 





'|Manati Su 





|Marlin-Rockwell 





Merritt Oil 


| Midwest Refg--.50 


MacAndrews o. 
Forb 


Preferred _..-. 100 
Mackay Cos...100 
Preferred. ...100 
MagnoliaPetrol .100 
ar_..100 
Preferred _. _._.100 
Manh Beach Co 
Manhattan Elec 
Supply 00 
lst preferred _ 100 
Manhat Shirt...25 
Preferred _ _..100 
Maple Leaf Mill100 


Corp v c t_--(f) 
MartinParryCorp(t 
Mathi’s’n A kal 50 
Maxwell Mot..100 

Certificates - 

Ist p 

Certificates pm 
2d pref 
Certificates dep 
May (The) Dept 

StoresCo com 100 

Preferred _ _..100 
McCrory Stores100 

Preferred . ...100 
Merg Linotype.100 


0 
Mexicar Petrol. 100 
100 


Preferred _ __-. 
Mich Limest&Ch25 


Preferred 25 
Mid States Oi1_.10 
Midvale Steel & 
Mitchell Motors (t) 
Moline Plow Ist 

pref 100 
Mon omery Ward 

, pref._.100 


New common. mn -(t) 
Morse Twist Dri 





& Machinery . .50 

















& Elevator..100 
Nat Acme Co...50 
Nat Aniline & 

« Chemical com100 

Preferred _ ...100 
Nat Biscuit....100 

Preferred . __.100 
Nat Candy....100 

100 





Nat Condu 
NatEnam&Stpg. 100 
Preferred _. ...100 


Nat Fire-Proofg 50\d 
50d 


Prefe 


00 

ar Refg_100 

Nat’l Transit 12.50 
Natomas Co of Cal 
preferred _...100 


Mullins Body ..(t)id 
Pref 00 





New Departure 
Mf pref... .100! 

N J Zinc 

New Mexico & 
Arizona Land-_.1 

New Orl Brew..100 
Preferred . _..100 

N Y Air Brake. 100 

N Y Dock 100 





Pref 100, 52 
N ¥ Shipbidg--(t)\d 40 
100d 183 


N Y Transit_..1 
Nicholson File_10 
Niles-Bem-P’d - 100 

Preferred . ...100 
Nor & W Stboat100 
N —- Amer Co. ¢ 


Pacific Mail 100 
Packard Motor. a 


1 
Parish& Bingham _t 
PeckStow& Wile 25 
PennCoal&Coke 50 
Penn Salt Mfg..50 
PennSeab’sSteel (1) 
Penn Traffic..2% 
Penn-Mex Fuel.25 


d 





Lak 


d 
d 
d 


Per \share. 


' 
; 





11% 
7 








360 


32% 
101 

64 
100 

40 
100 





\Penne 
|Pettib Mulliken 100, 


| Phelps-Dodge - . 100} 229 
| Pierce-Arrow 


Pierce Oil Corp 25 d 


00 
|Pittsb Pl Glass_ 100 


| 
oe Per 
(J C) Co— 
Preferred _ _..100) 7 


97 





lst preferred- 100, 


Mot 
Car Corp(no per) d 69 
Preferred 


Preferred____ 109! 

—— Brewing 50d 
referred _.. 50d 

Pitts Coal (Pa). 100 


Preferred 





|Pittsb Steel pf.100 


| Tobacco 10 
|Prairie sna go 
Prairie Pipe L.100, 
Pratt& Whit 
'| Pressed Steel 


|Pullman Co_..100 
j|Quaker 
iRy Stl-Spring.100 

100 





Plant(TG) pref 100) 
, |PlimptonMfgCol100, 
Porto-Rican Am | 


f_ 100) 
ar 100) 


Preferred ...100 
Proc & Gamble 
New Com w i.20 d ae 


1198, 


Preferred ...100 
6% pref... 100 
Punta Alegre Sug50 
ats..100 
Preferred _..100 


Preferred 
Reece Button- 
Hole Machine 10 








ReeceFold Mach 10 d 


Remington Typew- 
Common ...100 
lst pref 
lst pf ser S__100 


Reo Motor Car- ity 





| Replosie | Steel_.(t) .d 


“a & Steel .100 
referred ...100 
Repub Motor Tr(t) 
Re — (R J e 


Rome Brass&C100 
Royal BakPow 100 
refe iinet 
Royal DutchCoN Y 
Saco-Lowell Co. 100 








|Scovill 


Preferred ...100 
Safety CarH&L100 


SantaCeciliaSug ) 
Preferred _..100 
me. .. Refg_..5d 
Savage Arms_.100) 
le Mot Cor - ne d 
Mfg...100; 43 
rs, Roebuck 
& Co com...100 
Preferred ...100 
\Secur Corp Gen_100 
Preferred  ...100) 
Shell Trans 
‘Shredded WheatCo. | 
Common --..100) 
Preferred ._.100' 
Silversmiths Co 04 
Preferred ...100 








Sinclair Cons Oil(t) d 
Singer 12 
|Singer Mf 
‘| Sloss-Shef 


Mfg_._.100 
Ltd__£1d 
S&1_100, 

Preferred --..100) 
Smyth Mfg Co. 100, 
Solar Refining - 100) 
Southern ies’ L100) 
South Penn Oi1_100 
SoPortoRicoSug 100 

Preferred ...100) 
S’west Pa P L._100 





“4 Stand Cow 
eferred 


2414 ||Stand Oil (Kan) ry es 
05% Stand Oil ( 


, ess 
Steel & Tube pf_100 


Spicer Mfg Co 100 
Ist pr 00 





referr 100 
Stand one (Cal) ~ 100 
Stand Oil (Ind).100 


Stand Oil (Ky)-.1 
ob) 100 
Stand Oil of NJ100 
Preferred __._.100 
Stand Oil of NY 100 
Stand Oil (Ohio) 100 
Preferred _ _..100 
Sanitary 
com....100 
Preferred ...100 
Standard Screw 100 
Preferred A _100 
Stanley Rule & 
coal N Brit) 100 
iStanle orks 25 
o of Can. 100 
referred ...100 
Stern Bros pref_100 
Stetson (J B)..100 
Preferred ...100 
Stewart-Warner 
Speedom new (f)'d 46 
Stromberg-Calrs 25d 33 
Stromberg Carb(t)'d 90% 
StudebakerCorp 100) 105% 
Preferred ...100) 100 
Stutz Motor Car(t)'d 380 
Submarine Boat (7)'d 14% 








INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. Par.| Bid. | Ask. 


f 





100% 











& Tr£2d 795% 








share. 


40 
15 


3 |Va-Caro Chem_.100 


(Vou. 110 


————————— 
Bid. | Ask. 





ee ee 


| Stocks. Par. 
| 
| 


Superior Steel. 100 
irst pref.___.100 
Swan & Finch__100 
iSwift & Co_..100 
iSwift Internat..15d 
|TexasCompany 100) 20836 
|TexP’cCoal&Oil_ 10, d 106 
homas Iron__.50'd 25 
Tide Water O[1_100 
Times Square Auto 
preter common. 
erred 











00 
Torrington Co.-351¢ 
Preferred __._25. , 
Transcontl Oil__(+) d 
Transue & Williams 
Steel Forg_._(t)d 
Trenton Pott_.100 
Preferred ___100 
Unde rs Film__- 5c. 
nderw w. id0 
Sala 7 ie 
Un B&P Corp. 100 
Union Carbide 
Carbon_no pard 71% 
Union Fe I 
& Brooklyn).100 
Union Oil of Del(t). 
Union Oil a Cal... 
Union Tank Cari100 
Preferred 





So Omaha_.100 
United Alloy Steel f 
Untd Cig Stores 








2d _ pref | 
| United! Dyewood 100 
Preferred _..100 
United Fruit_.100 
Untd PaperB’d. 100 
| Prefe 
Untd Ret Stors- '® d 7854 
~~ ——~ weed 25d 46 
ferred _...25d. 253 
U 5 ‘Bob & Shut 100 
Preferred ...100 
USCastIP&Fdy 100 
Preferred ...100 
U 8 Envelope_.100 
Preferred ...100 
U 8 Express___100 


U 8 Food Prod_100 
U 8 Glass 100 
U 8S Ind Alcohol 100 
Preferred _..100 
U 8 Play Card.100 
U 8 Print & Litho 
common ....100 
Ist pref 
2nd _ pref____100 
US Realty & Im100 
U 8S Rubber...100 
lst preferred _100 
iUSSmRef&Min 50 
| Preferred _.. 59d 
iU 8 Steel Corp- 100 
Preferred _..100 
Vacuum OiI]_..100 
| Vanadium Corp-(t) 
| Vandalia Coal-__100 
Preferred _..100 
Victor Talk M_100 








Preferred ...100 
Va Iron,C & C.100 
Vulcan Detin..100 
Preferred ...100 
Waltham Watch100 
Preferred ...100 
Warwick I & St_10 
Washburn Wire 100 
Preferred ...100 
Washington Oll1_10 
Wash arket._50 
WellsFargo&Co 100 
Welsb’chCo com100 
WestingAirBr’ ke 50 
West’hse El& Mf.50 
lst pref 50 
Westmor'd Coal. 50 
W Va Pulp&Pap100 
We bn -Brut Co.100 
eferred _..100 
Wheeling Mold & 
Fdy new com... 
New preferred_-_ 
Wh St & 1100 
White otor.__50 
Willys-Overland 25 
New 
Wilson& 


Winchester Co 
Common ....100 


Woodward 

Preferred 
Woolw'th( FW) _10€ 
Preferred ._.100 
ah ton Pump 
Mach v t c_100 
eret Avtc..100 
Pref B v t c_.100 
Yale & Towne-_106 
Young (J 8) Co_100 
Preferr > 
Youngstown Sheet 
Tube_._.100 
Preferred ._.10€ 





1054 














share. 
56% 
103 
100 
121% 
45 


370 
107 





aPurchaser also paya accrued dividend. 
t New stock, 


v Ex-Stock dividend. 


LAssessment 
u Ex-cash and stock dividend. 


aid. 


d Price pe 
z Ex dividend. 


y Ex-righte. 


r share, not per- cent. 


k Last sale 
1Without par values. 


n Nominal 


s Sale price 





UNITED STATES AND MUNICIPAL BONDS 


in State and municipal bonds the custom has always been to quote them, “‘and interest.’’ 


That is the accrued interest 
must in all cases be added on. 


given are flat prices, the accrued interest having been taken into account in making them. 


mark, thus (f). 


There are a very few instances which form exceptions to the rule—that is, where the prices 


These are indicated by a special 


The figures in the column “to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
held to maturity will net to the purchaser at the present market price. 











UNITED STATES—Se 

ts Pan Cau Nov 1938_.Q-F 
ts Conversions 1946-47 . _.Q-J 
is Treasury -J 
f ee TY of s S Gov 
L 44s °37_M&N 

Fed F’ ey Loan 5s’ 38. M&N 
fed F’m L bonds issued by; — 
First Jt hy Ld Bk, Chic 


58 19 M&N 
Laberty, ; t Stk Land Bk 
Salina, K, 58s ’38M&N 
J. 8. Possessions—See Fore 
ALABAMA 
4s Renewal 1950 
43 renewal Cl C 1956_._J&J 
A, renewal Jan 1956__J&J 
erty 6s ref '23_F&A 
s March 1 1927___.M&S 
5 mprov Sep 15 '21 M&S 
5s School 1924 J&J 
58 Sewer 1938____-_--. T&S 
5s Fund Sep 30’°41M&S 30 
jefferson Co—6s 1921._._.A&0 
e 5s July 15 1920 


‘738 July 1 1931 
4798 Hospital 1963_ 
Uobile—5s Sewer 1942M&N 


5s Dock Nov 1 1947_.M&N 
3s yee 1949___M&S 
it Refund 1937_A&O 
s Water & Sew '39_J&J 
“5 ile Co 5s ref 1928__.M&S 
58 Refunding 1931_._..J&D 
5s Road Feb 1932_.._F&A 
5s Nov 1 1947.....M&N) 
4s CC H & Jail 1926___J&J 
a omery—6s 1924__J&J 
treet Pav 1923___J&J 
se Funding 1940 J&JI 
4%s Water 1928.._..A&0 
444s Sch WW&Sew’' 44S &J 
Montgom’y Co—5s '35.A&O 
Jelma—as5s °27 ys "10_M&N 
ARIZONA 
+ 4s ref Apr "38 op '28 J&J15 
Maricopa County 8 D Nol 
5s J oaks 193 Mar 
Phoenix 44s 1950 op 305 &ed 
58s School March 1933. _-_- 
58s Jan 1 1954 opt 1934J4&J 
obs W W 1921-1950___J&J 
Prescott—é5s 1948._.__.__J&J 
Tucson—5s Water 1950_J&J 
4148 W W Marl0’38 M&S10 
ARKANSAS 


€t Smith—5s 1926..._._.A&O0 
5s W W 1920-1926__M&N 
St Francis Levee Dist— 
6s Oct 1 1943 opt ’33_J&J 
6s 1947 opt 193 J&J 
538 1945-1964 
s 1950-1969 
58 1949 opt 1929__.__.J&J 
CALIFORNIA 
te Hien 1056 21-6554&J 











98 
99 











t Highw 1936-41._J&J 3 
ta Harb Imp 1985 op’50_J&J' 
ts Highw July 3 ’°20-’61_J&J 
4lameda—4s ’20 to ’41_J&D 
444s Muo Imp ’21-’48A&0 
Bakersfield 5s 1920-52._.A&0O 
Berkley 5s 1942-1951_._.J&J 
58 School 1921- 1955 - I&J 
Los Ang—4 4s '20 to 35 J&J 
rit R Dec31'20-37.J&D 
s Harb Imp '20-’513&D 
s El plant ’20-’51_J&D 
14s Aug 1 1923-42 - -F&A 
4s W ann 1920 to "45 M&N 
48 zg 1920 to 1930__.__J&J 
3%s Water ’20 to 41.A&O 
4%s Sch 1920 to ’44_J&D 
Los A An Co 4%s'21-'49 F&A 
—5 4s '20-'43_F&A 
“tgs s Mun p’20-’"43F4&A 
s Jan 15 1921-47 J&J 
4 ieeSchéectIne’ 20-’51.J&D 
Oakland 8S D 4s '20-’44_J&J 
Orange Co 5s 1921-45__M&8S 
Pasadena—4s Jan’21-’42J&J 
44s Wat PI’t ’20-’36- ogy 
Pasad S D 44s’20-’22 Se 


Riverside 5s 1920-53... J&D 
Riverside Co 5s '25-’54 M&N)| 
Sacramento 4s Jan’21-’45 opt 
44s Sew & Dr ’27-'34 J&J 
Sacram’to Co 4s'20-46J&D 
SanDiego 5s WW’21-’54A&0 
+798 1920-1941 J&J 

s Wh & Har ’21-"52J4J 

gan rancisco 58 g’20-’55 J&J 
5s Munic 1920- oll <4 


4s April 1 A&O 
34s g July 1 90744 Sed 


ign Go 


Ask. | 
—_ pas 
pagel9) 
101% 


To } 


Net. 


TS 





! 





























5. 
Erte 
5 
5 
5 
5 


4.70) 


(5.20) 
5.20 | 
5.10) 


___.../5.10| Lake Co 4sNov’ 2lop’11A&0 


(5.10. 
5.10 


pnweu '5.10' Pueblo 6s Sept 1 1921._M&S$' 


5.10 | 
5.10) 
5.10) 
a4 
5.2 


5.20) 
5.20. 
5.2 


5 


5. 
5. 


22 
2 
2 
2 
5 

2 

02 

4 

4 

4 








0, Danbur 
5.20) 
5.20 East Hartford— 
5.20) 
5.20 East 
5.20 


4 


5.20| Hartford— 


5 | 
5.25 
5.25, 
| #4143 Northeast 1959 J&D 
0: 

5 
5 
0 
0 


‘ 0 
5.40 
POE ars 
5.4 Felice 
°'5.40 





SanJoaquinCo 5s ’20-’49 J&J 
San Mateo Co 5s ’20-'42.J&J 
Santa Barbara—5s gold Sch 
1921 to 1941______Jan 10 
416s gold Aug 1943__F&A 
Stockton S D 5s '20-’21_J&J 
CANADA—See page 50. 
COLORADO 
4s 1922 opt 1912._._._._...M&8 
Boulder 5s Sept 1 1926. M&S 
Canon C’y 53 31 op. "21IMK&N 
Colo Spgs 48°29 0 a "14_M&8 
4s Ref Water Mar 1 1941- 
Delta Co 5s ref’30 op’20J&D 
Denver— 
58s A 15 1928___.F&A 15 
— City and County)— 
s Water Nov '48_M&N 
Gart eld County— 
| 5s refdg May 1933 opt "23. 
Grand Jct 5s °26 opt ’21_J&J 








Las Animas Co 4%s '31_J&J 
Ouray Co—4s’21op’11 F&A 


PuebloCo4 \sref’3lop 21J&J 
Pueblo Co g D No 20 4708 
1932 _-. M& 
Trinidad 5s ’32 opt '22- ALO 

CONNE 
$3 
| *4s July 1936 
_Bridgeport— 
4l4s ae 6 1920-65__J&J 
44e8sH h °21-"63__J&J 
*4l48 4 1922-46. A&O|b 
3s Improvt 1920-41_J&J\b 
*5s Constr’n '24-’48_J&D\b 
Bristol 444s Water 1939_J&J 
4s Water 1946_J&J 
unding Oct ’41 A&O 


s School ’27-’46 M&N 
artford Fire District 
4s Water June 1933__.J&D 





3\%s 
*4 


| 344s ConnRiv Bdge’ 55 IJ&JI 
| 48s Water June '30-’39 J&D 
| 4s Water 1940-45.__.J&D 
| 4s Munic Bidg '33M&N 
*414s PermImp ’20-27J&D 

Hartford School Districts— 
*4 14s Arsena!] '20-’°47 M&S 


| 
| 
; 
i 


4\%s Northwest 1945 M&S 

*4148 2d North 1944. S&J 

34s South Sept 55. _M&S 

44 vy Southwest 1944 M&N 

| 4143 Wash’t’'n '26-'47 J&J 
4s West Middle 1937_F&A 

| Meriden (City)— 

| 4s Water 1920-25__J&J). 

| Meriden (Town)— 

| 48 Funding 1920-35.M&N 

Middletown (City)— 

| 3s Impt July 921. _J&J 

| 4s Water July 1922.__J&J 

|| Middletown ( own)— 

| 34s RR Aid Ref ’24_J&J 

| %48 RR Aid Ref 1930_F&A 

|| New Britain (City)— 

oe ee July 1932_J&J 

unic Bldg 1948. _J&J 
4\%s Water Aug '41__F&A 
igs Sch Aug ’22- 43 F&A 

4348 Sch Aug 1929__F&A 
New Haven (City)— 
| 34s Funding '25-’35_A&O 
4s Sewerage 1921-29. A&0O 

| 4148 Paving Mar 1936M&S 

| s Paving Aug ’37 F&A 

| 

| 

















| 
| 
j 
| 
i 


04 Ste Impt Mch 15 
127-"35____._... M&8B15 
4 ew Haven (Town)— 
s AirLRR ’20-’29 J&J 
1 New ar 
| oo Waow July 1926_J&J 
| 48 Munic os 1933._A&O0 
| 448s Park July 1942__J&J 
| Norwalk sean far 
} 33 s Water July 1929_J&J 
| f Sewer '27-’28._J&J 
4 44s Improvt ’20-'39 J&J 
Norwalk (Town)— 
444s Bridge June '42_J&D 
Norwich— 
3%s Funding 1925._J&D 
| 4s Gas & Elec 1931__A&O 
4148 Water Mar '39 M&S! 
| 4s ¥en 1938 A&O 
| Putnam (Town)— 
| 44s Water '22-’46..A&0 
| Stamford (City)— 
| 4s Park May 1942__.M&N 
Stamford (Town)— 
444s School 1921-45._J&J 
_ Waterbury3 4sSch’21-32J4J 
| 2 Park Juf *20-’ 58. J&J 


s Cit 
od ice ater 49-93. _J&J 























cron 








_.. || Jae 


5 
4.50. 


West Hartford— 
| 434s Ref & Imp 1943_J&D 
DELAWARE 
| 33 Dec 1 1927 opt '02._J&D 
| NewCastleCo4 }48'26-34J&D 
| 48 Ref Dec ’20 to ’24_.J&D 


3%s 1920 J&d 
Wilmingtou—4%s ’'22.A&0'b 











44s 1928-1937 &O 

4 4sBldg- Con '53-62 M&S 6 

4s St & Sew Apr ’25_A&0 6 

| DIST OF COLUMBIA 

| 3.65s Fund curr 1924__.F&A 
FLORIDA 


Dade Co 5s Oct 1947-54. __. 

Duval Co 5 4%s’'32 op’12M&N 
5s Road J&D 
5s Armory 

.|| Everglades Drainage Dist— 
6s 1923-1935 M&N 

Hamilton Co 5s Feb 7 ’48_. 

Hernando County— 

5s Fund&Highw 1944_J&J 

ksonv 58 May 15’24.M&N 
53 Improvt Jan 1°36__J&J 
4\%s Imp Nov 1936.M&N 
44s Feb 1937___....-F&A 

Jacksonville S D No 1— | 
ES 3) eae ee , 

| Key West 5s 1942 





Orange County 5s 1944_J&J 
| Pensacola 4 4s ref 1941.A&0 
Polk Co 5s ad 1921-40. 
St Petersburg 54 1949_J&J\_ 
| Tampa 5s June’55 op "25. S&S 
| §8 Mun Imp ’620p’32J&D 
FOREFGN GOVTS 
|| Anglo-French 5s ’20.A&0O 15 
Argentine Republic— 
nternal g 5s of 09 sf M&S 
6% Treas bds May 15 1920 
Belgian Government— 
6% notes Ext’l 1921_J&J 
6% notes Ext’l 1925_J&J 
| British—Cons2 4s op’ ’23.Q-J 
4%s War Loan '25-’45J&D 
5 °9 Zo g notes 1921._.M&N 
5 38 g Feb 1 1937_..F&A 
5 4s gconyvNov 1922_F&A 
| 5%sgconv Augl929_F&A 
\beer rac Cores 
6 reasury notes Nov 
1921 - M&N 
MEE Rys 5s £.J&D15 
5s of 1896 £ red on or 
before 1933 
443 of sane $e eae 


Cuban 5s 19440 
“‘Internal’’ 58 Nov 28 1913 
optional M&N 28 
xt’l’’g4s'490p_ F&A 
“Bet l''g 58 1949__ __F&A 
Treasury 6s 1929- J&D 30 
Dominican Republic— 
Cust’s adm sf 5s ’'58.F&A 
roe (Republic of)— 
YJ National Loan not red 
5% fore Jan 1931, .Q-F 16 
Hawaii, Territory of— 
448 s Sept 15 1949_M&S15 
4s Imp ’4] opt '31___.F&A 
4s Imp Sep3’ 420p’32_M&S 
4s May 15’46 0p '36.M&N 
4s Au 1947 opt '37_._.F&A 
3\%s Imp ’21 opt 1911.sa&J 
Italian Government— 
ot Y% 10-yr g bds(Sept’16) 
5% Int 1 26-1941--- J&J 
J rw et Governmen 
A593 f £°25 opt ’10- P&ALS 
448 £3 _ opt 1910 7 


4s £ rare t’10. J320& D3l 

4s £ Jan’31 opt after 1921. 
Neth’d Govt 5s ’20-’30_F&A 
Pamippine Islands— 

S¢% L Pur ’34 opt "14- a4 
4s P Wks & Imp 1935. An 
= Impt 1936 opt ’16_ F&A 

old Dec 1 1946_...Q-M) 


yee 

we. co—4s 1921-33_J4] 
41%s Pub Imp '31-’34_J&J) 
4s Jan 1 1937 opt '22_J&J) 
= Jan 1 1944-1950___J&J) 
old 1920-1956... _J&J 
~ oad 1927-1930. --J&Jj 

4s 1927-1930 reg S&S 
Russian 4s of 19020 
Wladikawkas 4s -4 13 57 
, ne 1916... _J&J14' 
$9 credit Jnei7’ 19J&J 0. 











Hy: Ext Ln Dec’21. J&D 
tnt 
Sw 





44s St & Sew womens 5. 


Miami 5s foa0-1044.. 2344 des 


86 


92 
Ry—see under Steam | RRs 


35 
% tut Loan '26. F&A14) t$27 


36 


ish —- 
6s June 15 1939. .J&D15. 89 




















4.70 





; 
! 


= 


t Loan 1924_Q-M 14\¢..__. ion | ees 


mr 





b Basis. o On Dese of Ot tot 
“eae s Sale price. 


d 


On the basis of 4 marks to the dollar. 
,000 rubles, flat. wu Dollars per 1,000 lire, flat. 


J Flat price. 


» Dollars per 1,000 francs 


h On the basis of $4.86, 2-3 “y the £ 


{In London, 


* Tax free in Connecticut. 

























































































































































































50 STATE AND MUNICIPAL BONDS (Vou. 110. 
Bonds Bid. | Ask. Net.) Bonds Bid. | Ask. | Net.) Bonds Bid Ask. |Net. 
Lociisoas | Biase ME Evi 
rland 4s optional J&D, .....) ...-. | neal GEORGIA Council Bluffs— 

nies Aug 1 1929. F&A 86 ee ee FO 8 ee eee ae “ie ee © Pas 4.50) 4\4s wat-wks ’20-’30 M&N/}..-..--}..-_-- 5 
United States of Mexico— | £448 ref 1935-1945.__-- PeMicetvulewesoe 4.50| 4%s Fire Eng H’se’21 J&J}-.--.-~-f--.-_-- 5 
5s g Ext Ln Ref '45.Q-Jan ¢35 SF | won 6 oUly 1 1926........- PE vagina ....-.|4.50 Council Bluffs School Dist— | 
4s gold 1954-.--..-.-- J&D 30 34 ~--||3448 Jan 1921-1935_...J&Jj ..._..}.....- 4.50) 48 ref July2 ’20 op ’15_J&J)----.-- owose-} O 
| | \Albany—5s 1945. _.--- '': ee BRA |'5  |\Crawford Co 5s ’22-29. M&Ni------ ESL | 5 
FOREIGN CITIES, Ge. | Athens—5s 1922......M&N/_____. Tara | 5 Cushing 5s School 1939M&N|------j------ | 9 
Amsterdam 48 1900-01_A&O ....-| -....| - Atlanta— | Davenport 48 1920-29 M&N/------/------ | 5 
Bordeaux (City)6s '34.M&N_ 89 8934)... 4348 1922_........_. J&Jib 5% 4.70%! ---'DavenportSD4s 1921 J&D)------!------ | 5 
Copenhagen 4s of 1901.M&N I 70 74 | -..|| 448 Jan 1 1940......J&J'b 5% 4.70% ~---| 44s Sch Bldg 1925._._J&Ji------.------ 5 
5\%s Munic. Ext. ’44J&J 79 7914| -..|| 4s Sewer 1921-40.J&Jb 5%'4.70%) ---.'\Des Moines hk Me | Pe: Pore a o 
Havana—lIst 6s 1939...Q-J 98 102 | | 48 Water May 31 °23_J&J'b 5%, 4.70%. ---|| 58 Municip 1920-1957 J&Ji------|-----.- 5 
gg ERGr aie pe diaaae J, 97 | 101 |_. || 3%sJuly 1°31&'33._J&Sb 5% 4.70%| ---|| 4348 1920-1931_____ | ae eee 5 
Lyons (City) 6s 1934. M&N_ 89 8914; -..|Augusta—5s 1921____- MEN) 5% 4.80%. ---|| 48 City Hall 1920-26_J&J|------|------ 5 
arseilles(City) 68°34 M&N 89 89144|\ ...| 4%s Red May 1’24_.M&Nib 5% 4.80% ---/|Des M Ind 8 D 4s ’32_J&J}---- --|------ oO 
Paris (City of) 68'21.A&015 89%| 90 | - 4448 Flood Prot *42.M&N b 5% 4.80 0 | +e Co 44s ’21-’31J&J | ------|------ 2 

Rio de Janeiro— | 4s refunding 1934....3J&Jb 5% 4.80%) ---|Fort a : 
6s-Ext’l ser 1922-31M&Ni\b 7%, 64%) ---| 3% Agee te A&O b 5% |4.80%| --<])/ 58 Funding 1939....A&O}------/-.--.- 5 

San Juan (City of) Porto Rico— | Brunswick—5s Jan '21..J&J| 98 100 |---| Fremont Co 5s ’20-’35._J&J/------|------ 5 
58 Ref & Imp 1922-36_J&Jb 5%|------ -~-||Clarke Co 58 1923-'41_.J&J)_.__- has .-~|4-80)Greene Co 58 1920-25. .A&O}------|------ 5 

Sa0 Paulo (City), Brazil— | \Columbus 5s 1920-'22_.J&Jib 5%|4.80%| ---|\ Jackson Co 5s 1920-30.A&O|------|------ 5 
6% Ext g bds 1921-28 J&Jib 8%) 7%) ---|| 58s W_W 1920-1944.__J&J bd 5% 4.80% ---|| Marshalltown Ind 8S D— ‘ 
So Ext sf 1943... M&N ---.- 9544|6% | 4%s Refunding 1939. J&J\b 5% 4.80% ---| 4s July 1922______ J& gi -----~-|----.. o 

Tokyo (City of) 5s of 1912—) | \Macon—5s July 1923... vie 5% 4- 80% ---|| 5s City Hall 1925-39.M&N|------/------ o 
Red ann sf beg’17-52M&$S 58 58%4| ---| 4348 Oct 1926___.--.- Jib 5% |4.80 --- O’Brien Co 5s 1921-25. F&A|------|------ o 
CANADA—(New York Prices.) 445 W W 1920-’36.._J&J/b 5% 4.80% ---) Ottumwa 4%s June 1936__.|------|------ a) 

Dominion of Canada— | | | 48 Pav & Sew ’20to’39_J&Jib 5% 4.80% ---||Polk Co 4s ’22-’32 A&O 15}------|------ 5 
514% gold notes 1921F&A; 98%; 984) ---||Rome 434s 1926__.-_._J&J)____-_|__-_-- 5 || 4s Court H’se ’20-’24 A&O}------|------ 5 
5% % gold notes 1929 F&A 957) 6 ---|| 4s Munic bldg ’25- 39 | | 8 REP SESE 5 || 5s Funding 1920-35..J&J|------|------ 5 
aera A&O 97 97%| ---| Savannah—4 4s ref °43_J&J)___.-./..-..- 4.70) Waterloo— : 
RG oka A&O) 913, 92% aad | 414s Drainage 1944..F@A)__.._- |... 4.70' 43 W W Jan 15 ’30_J&J|------/------ 3 
ESO Tie &O;| 90% 91 ---|| 44s refunding 1959..F&Aj_...../.....- 4.70) Woodbury Co 5s ’25-’32_J&J|------/|------ 5 
58 Mar 1 1937..-.-- M&S 89 | 91%) ---| Spalding County— KANSAS 
5s Oct 1931__----.-A&O} 85%) 88% anil 5s Dec 1 1923-1930. J&D)_.....}....-- 5 ||Atchison Co~— 
54s Vict Ln Dec’22.J&D, 904% 92 | ---|/Valdosta 5s 1921-’42...Jan)_...-.)..-..- 5 || 4s Refund ’29 op ’14__J&J| ------|----- | 5 
5448 Vict Ln Nov '23M&N| 90144 91%) ---| |Emporia— | 
5i4sVict Ln Nov’24 M&N 89)4) 91%) ---) IDAHO | | 4148 Dec ’29 op '19__F&A|------|------ 8 
5s Dec 1925_------- J&D) 8514) 8844) ---||4%%{s Cap Bldg '30-'39_ J&J)_.____|_.--.- 5 |/EmporiaSD4 14s’ 320p’22 J&J| ------|----- 5 
544s Vict Ln Dec’27_.J&D 91 9214) ---||4348 May 1’31 op '21___J&J/______)-.---- 5 ||Ft Scott 414835 op ’10_ M&S|------|----- 3 
5148 Vict Ln Nov'’33M&N| $2 9344) ---|43¢s Highway '35 op ’25 J&J}____-_|_...-- 5 |iGalena— 

Her Vict LnNov’34 M&N, 87%; 89 | ---||4)4s8 Highw '37 op '27__J&J)_.__._|-...-- 5 5s W W 1920-1943___J&D/------/------ 5 
514s Vict Ln Dec'37-J&D, 934) 95 | ---|4s Jan 1 1934 op 1924-__J&Jj-____.)_.-_-- 5 |\Hutchinson—5s 1931__A&O|------/------ 5 

Alberta, Province of— | Blaine Co 5s Feb ’22-’31_J&J|_--___.|-.-.-- 5.25) 414s Pub Bldg’6lop’31J&J\------|------ 5 
5% deb May 11925.M&N| 90 92 | ---||/Boise City 5s 22 op’12_J&Jj_.__..|-.-... 5.25|/|Kansas City— 

Bio sf deb 1924.._.F&A) 86}4)------ ---|| BoiseC’ySD 5s’250p’15M&N)__ |... 5.25) 53 Feb 1 1921-1925_.F&A|> 5.10 33 --- 

Calgary 58 1933_.-..-... Miscksoktbouses 774 Shoshone County— | | 44s Wat&EIL’20-22A&0)9 5.10; 57) --. 
5s June 15 1935...J&D 15)------|------ 774 | 58 1920 to 19240p'15_J&J|..... 2}... 5.25) 44s Sch Bldg 1929__J&J/0 5.10) 5%) --- 
5s July 1 1945_------ O° aes 7%) ILLINOIS | 4s Wat Plant Pur’39J&J|/0 5.10 5% --- 

Galt 44s Apr 18'31.A&O 08-.-.-.|-...-- 7% |\Chicago 4s 1921 to 1924_J&J)}_.____/_..__- 4.90) 414s Refg Feb 1’29__F&A\> 5.10 §%)| ... 
44s f:1PowJ’ne5’31 J&D5)-----.|---_-- 74%4|| 4s World’s Fair 1921__J&J|_....2/-.._.- 4.90, 4\4sImp July 18’49__J&J|------ 923%) 5 

Halifax N S 4s July 1945___./-.-.../---.-. i 40g 3031-1026... AB con nnalooccns 4.90 | Leavenw—4 4s ’20-’21_J&Jd\------ epithets F 
oS Ot ee Dike nivd«cns ee 7 || 48g Judg 1921 to 24. S&J) . | -2n-- 4.90 | Morris Co 4%s ’20-'23_ _J&J|------ ee FS 

Hamilton 4s 1922_.--- | ee Ee 7 || 48g Gen Corp ’22-’25.3&J)_...._|-..... 4.90 Sedgwick County— E 
4s Apr 1 1932.-.----- a, pt Oe 7 || 48 1921-1931_....... Seis Sininiil intinerenen 4.90; 5s Fund 1925 op 1915 J&J|------| ----- 5 
4s Elec L & P 1941.-A&O.....-.)-..... 7 | 4s Ref Wat 1922-1935_J&J)_...../.._._- 4.90| 414s B’ge Oct ’270p’17 J&J|------|-----. 5 

Lachine P Q 5s 1954...dJ&D)-.-.-.|-.-.--. 7 | 48 Jan 1930 & 1931 --J&J)___ je 4.90 ‘Shawnee Co—4s 1924. M&N/|------/|------ 5 

Maisonneuve Q— i. 48 dam 1987-1090 .... SRP ccwcclowscce 4.90 | Topeka— 
54s May 1 1930...-M&N bnwbnakd@eninen $+] So Park 4s ’20 to ’24_J&D/___ je 5 5s Top Wat Sept ’26__J&J|------}-----.- 5 
548 May 1 1936....M&N/_.-...p....-.. 6% | Lincoln Park 4s 1923_J&J)_.....|-.-__- 5 414s Elec Light 1929_J&J! ----~-|------ 5 

Manitoba, Province of— | | No W Pk 4s '21-34 J&J) 2 |e 5 4s Water April 1 '24_A&O|------|------ 5 
6s gold Apr 1 1925..A&O---.-- 95.84; 7 || W Chic Pk 4s ’20-’31_J&J}__-___ |. 5 ||Topeka S D 4s Jan 1925. J&J/------| ----- 3 
6s gold Feb 2 1930..F&A2)___--.-/....-- 7 ||\Chicago Sanitary District— Wichita— 
4s gold 1930__-.---- A RRA 7 || 4s July 1 1923-1926_J&J}__-_. |. 5 5s 1929 opt 1919____. §&Jj ------|------ 5 
4s Drainage July 1’29 J&J)_.-...|-.-.-- 7 | 4s Dec 1 1920to 1923_J&D|__.___|_____-_ 5 Ee iat ici GBR, Rete 5 

Montreal— |_ 48 Sept 1920-1931__.M&$S___ |. 5 ||Wichita School District— 

58 Dec 1 1945-.-_----- Sb éadnlodécéime 6.75 \Cook Co—4s 1920-’25_.M&Si______|______ 4.90' 414s July 1 1923____- DM nwwwa Boag ibe 5 
Ba sf Nov l 1956...M&N ite neeatien ert oil 6.75 4s Ser K 1920-1931.__.J&D)______/_- 4.90 Wyandotte County— 

CAS) =e Ea 6.75) 43 SerM 1920-1933_.J&D}__....)}-.-.-- 4.90, 4\4s Bridge ’32 to ’41 F&A ----- 4.90 
rst Jan 1944.....-- SR NE ee 6.75); 4s Forest Pres ’21-’34 A&O}___ te 4.90 KENTUCKY 

| Sea EOE KEEP 7 34s g 1921 to 1923__.J&J)_.. jee 4.90 Taz-ezempt: an amendmen|’ to thie Const\itu- 
4s May | UE EE SPE 7 East St Louis— tion of Kentucky passed at the Nov. 19/15 elec tion 
4s May E1083 6... Meo cccccleesece 7 44s ref Sept 1 Spa 7 ae See 5 || provides that all bonds of muni|“*P4! clorporat tons 
4s May 1 1944.-.--- si isin dani abel 6.75) Joliet—5s 1920-1925._.M&S}______|______ 5 now issued or hereafter to be iss|4¥ed shiali be t az- 
314s Rfg May 1939--M&N)_____.)_____. 6.75 |Moline 414s 1920-'32___J&J|___- | _ _....| 5° llezempt. 

New Brunswick, Prov of— Peoria 4%s '20-’24_.June 115 5.25 5%| ---||Bell Co— 
3i4s Jan 1933...-..-J3@J|_.....|....-.. 7 ||Rock Island 5s 1920-1923___|_.._. _|_____. 5 6s Ct H Dec 15’38 J&D 15) ------/|------ 5.10 
4s April 16 1921--A&O 16_____.|_____- 7 |\Springfield 314s ref’20 Sept} ____ _|_____. 5 |Covington— 
4s July 3 1930....--- . , ee eee: 7 44s W W 1920-1951. J&Jj> 5.10/4.90%) -_- 
4s 1932 opt 1902_-.-_-- AE RE 7 INDIANA (see foot note o) 43 Redemption 1922 F&A\o 5.10 4.90% sills 
4s 1932 opt 1902_._F&A 15).._._.|_____- 7 tteBooneCo4sCH 1920_..M&Nio ____|___.__. 4.90) 453 Water 1927....____ J&J\9 5.10 490% a 
414s Dec 1 1925----- satcdlawknas 7 |\Cass County— 4s Fundg 1952 op '42 F&A\® 5.10 4.90%| --- 

North Vancouver 5s '60_J&J|_____.)_..._- 74%4|| 04s Bridge 1920-33M&N15\90 ____|_____. 4 90) Fayette County— 

Nova Scotia, Prov— oCrawfordsv 48 1920_._._..J&Jio ____|___.__. 4.90) 4s¢ Fund '21 to ’24 J&J\------|.----- 5 
4s May 1 1920_---.-- ss dined dhnmwe 7 |\oEvansville—4s Ref '32_J&Jio ____|_____. 4.90) Frankfort 41s’270pt’17 J&J|------]------ 5 
5s Jan 1 1926_-...-.-- Baas culeisseue 7 o4s Ref 1942__.._... RS ra 4.90) Franklin Co 5s '20 to 24 J&J| ------ ‘Sane 5 

On They 28 1922-M&N 28 7 |lortWaynesD 43'20°23AkO\0 777 |727777 4:00) oat Coe 5 
5s Ma ‘ tomo iewwon o ayne ’20-’ EARN Reteteaes 90 53 Rd & Bldg ’22-’46_ M&S) ------|------ 
5s Dee 1 RR a See 7 oFranklin Co 4s ’20-’30_J&Dig ____|_____. 4.90, Sssiine dg ! 

4\%s May 1925-.-..-- M&N tegnwol whried 7 |\oHendricks Co— : ee Os EN EE CERN: 5 
SS ee ES a 7 4s C H Jan 15’23-’32J&J15)0_..._.| ...-.. 4.90||Lexington 8 D 4s 1938.J&D|------|------ 5 
4s March 1 1926....M&S|__.____|_._.-- 7 \|loHunt’tonCo34s'20-’24J&Jio____- _..../| 4-90) Louisville— 

Bite SE ceenenceoe Dich innslwandiee 7_ ||\Indianap—4s Mar 1'24.J&J|__.__ | __ 4.90; 4s Hospital 1951_.M&S| 9734) 100 | -.. 

Ottawa City 5s '20-’45._J&Jj_._._-}_. 2 6.75) 4s Park Imp Jan1’'27_J&J|__.___| ____- 4.90 4543 School impt ’°54_A&O;} 97 gy ee 
4hés '25, °34, °35, '44.J&Jj__....|-..... 6.75| o4s Fire Dept J’nel’41J&Jig_ | 8; 4.90; 43 Mun Imp 1923__._.J&J| 96344) 9734) --- 
34s Sew Sep 26 '28.M&s EAE, SP 6.75) 034s Hospital 1936__J&Jio___ | 4.90} 43 do Dec 1 ’28..Q-M;| 92 | ie Bai 

Quebec, Province of — 03 \%s City Hall 1939_J&J iain waite 4.90} 4s Park 1930__....__ 2 RRP RRR Reena Re 
6s gold March 1 1925._M&S|______ 95.84| 7 /|loIndianapS D 48'20-’26J&Jio____ | ____. 4.90) 4s Refg July 11937__J&J| 92 |---.-- ata 
5s June 1 1926_._._. (a alee Pipa 7 04s Bldg Sept 1 1946__J&Jio____-| ____- 4.90] 4s Sewer 1947_._.___ Peat SS J... o6 OM 

Quebec City 5s April 1920. -|_.....)-..... 7 o3 4s July 1 1941....J&Jio__._ | ___.. 4.90) 43 Louisv W Co 1946_J&J| 92 j---__-- iia 
4i4s i isnt diesea:anioid RISES RSME 7 |\Jeffersonville— 4s Louisv Wat Co ’50 F&A|------ i © ens 
3%s gold ie ! 1930. -J&J _.....)---.-- 7 034s Refund 1925..M&Ne¢____. .....|#-90) 34s g Refg 1940___.M&N/------ he pe 
8i4s July 1 1031_....J&J\.....-|-..--- 7 |loKnox Co—4s 1920 .--J&Dle._~_.| 7277. 4.90| 3%4s Refunding 1943.J&J|--...- ee eee 
3%s Jan 1 1931_-.--- . | ERED SP eG 7 ||\oKokomo 4s ’21-’26-'31 M&Sie____ | ____. 4.90) 3s & Park 1941_J&J/------ Oe pee 
34s July 1 1933.__-- SS ES PRE 7 \|\oLafayette 4%4s’200p'15J&Die____- ... ««|4-90)) McCracken County— 

Regine 5s 1929_..-._. J&J iaasctesuame 7 |\oLa Porte Co 5s ’20-’28_J&Die____. at ane 5s Ref 1933 op 1913. M4&S)/------.|-.---- 5 

St Boniface,Man,5s 31 J&I2 ~ 7 slagneent® s’260p 16 J&Jie_....| ... |4.90) 55 Ref 1933 op 1923_ M&S} ---.--}-...-. 5 

Saskatchewan, Prov 4s’23- _ |b 8% 74% ---|| 04s °20-’37 J&D15ie._...| .-.-- 4.90'| Owensboro—4s '31 op’11J&J) -----.|-.---- 5 

Three Rivers 5448'20 M&N2_____.)_.-..- 7__||Marion Co—4s Ref ’27_J&D,______ --.-.|#-90) 48 Street 1930 0p '15__J&J|------|------ 5 

Toronto 5s 1920-1936._J&J 6.75)| o3'M%4s Bridge 1924__._J&Jio ____| ____. 4.90) Paducah— 

SSS DO. .cikoomweoe 6.75), 0344s Refund 1925_._.J&Dio __..| ____. 4.9 4s Oct 11920_______ I oie jew tices 4.90 
4\%s July 1 1924.....J&Jd 6.75 City— LOUISIANA 

4s July 1 1925__...J&J 6.75) 044s School 1920-24_J&J/______ fe. 4.90'\5s Port Comm’n ’21-’54 A&O}----__/_._--- 5.10 
4s July 1 1948__--_- J&J 6.75)\0 ond—4s 1927_._..M&Sjo___..| ___-. 4.9053 Port Comm’n '24-’59 J&Ji----_-|__-.__ 5.10 
44s Jan 1 1949__..-- J& 6.75) 0oSt Jos Co 344s '22-'24_A&Olo, __.| ____. 4.90 5s Port Comm ’23-’55_J&D/------}_.---_- 5.10 
414s July 1 1953... J& 6.75); o3%s 1921-1926....F&Alo____. ~-....|4 90/4148 Ref 1920-1964... _F&A/----__|_____- 5.10 
444s Jan 1 1955_-.---.- J 6.75)\oSouth Bend—4s 1925. _J&Jio_..__| __ _. 4.90\414s Pt Comm ’25-’57_M&S| 96% 99 |... 
4s St Imp July 1922._J&J 6.75 SouthBendSchool District— || Atchafalaya Levee Dist— 

4s £ July 1 1948__---- 6.75|| o4s Apr 17 ’20-’27__.F&Alo_____ .~--..|4.90) 58 Ref 1949 op 1939. M&S} 10134) 105 | . 
34s J 1 1944-'45.§ _J&J 6.75||Terr ¢ aute— : Bossier District Levee— 

Vancouver, B 04 £Oct 1°27 opt °17_A&O\e_____ -- ~--|4.90) 63 19220pt1912_...M&N| 98 100 - 
5348 April 1 1939___. 7 o4s Sewer 1930....-F&Ajo_....| .-..- 4.90 Caddo District Levee— 

4348 Nov 30 1924.._M&N 7 ||oTerre H SchC4s’20-31M&Sio_____ -----|4-90) 53 1951 op 1941_____- J&J| 101}4}------ ‘i 
4s St Imp Sept 9’22. M&S 7 |\eVigoCo4% Dec16'20-27J&Dio_____ ~-~../4.90/ Fifth District Levee— 

4s St Imp Sept 9’27_M&S 7 o4s Bri 1023...... Csi wail  oactika 4.90), 5s 1950 opt 1940____- J&J| 100 j....-- os 
4s St Imp Sept 9°32. M&S 7 58 1952 opt 1942_____ J&J| 100 }...... inte 

V 4 an21'24 J&J 7 || INDIAN TERRITORY (See) Oklab| oma) 5s Oct 15 1962 0p ’52 A&O;} 100 |j____-- ands 

» Man, 5s '44_A&0 — IOWA 5s Oct 15 1963....A&O 15) 100 j___.-- i 
5s June 1 1926__..-_-. J&D 7 ||\Boone 4s 1920-31-_.M&N SOS. WME DOL 5 |\Lafo e n Levee— 
de | ae 7 ea on aes 20-"33MEN) 2.2.2)... 2) 5 5s Jan 1954 opt 1944_J&J| 101344| 105 | --.- 
4s June 1 1934.....__.__ 6.75||Cedar School D Lake Borgne Dist Levee— 
4s Aug 1 1946..__F&A 15) 6.75)| 4348 June 1 1921_..._.J&Di_._._.'__ | §8 Dec 1952 opt 1942_J&D} 100 |. __-_-- ae 
b . J FPiatprice. nN - @ exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued 
after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. : 
















































































































































































Aprin, 1920.] STATE AND MUNICIPAL BONDS 51 
igen To ' To To 
Bonds | Bid. | Ask. | Net. Bonds Bid. Ask. Net. Bonds Bid. | Ask. | Net. 
Wee Orient a rety eal 101” {160 nag Wa May '25 M&N) 93 5a g Water & L 
8 y -- s - ‘nll enon a ater XX PS aS eas 
as eesaelene wietaee ates J&J;\f338 j---.-- oa 3s Bridge 1941_____- & oo RR aa 4145 g July RRS 5 eee ane er : 
Fawn mary (dr num).J&@J} f.....}...... ... | Chelsea—4s Park 1936_.A&O 90%4/--.---.- pei Water 2 & BOR <P Sar A 
4s Floating debt ’°48_A&O)_...--|}....-_- ... |\Everett—4s Sew 1929_._.M&S 9234)... _- — 4s ater & Lt 1936__A&O}_.....|_.._.. 5 
4s Constitutional '42.J&J_ 9014; 90%{| _. ||Fall River— Duluth Ind School Dist— 
4s Public Impt 1950 opt | 4s Municipal 1922._._._.F&A! 97%) 98 a 5s May 1 1923_____- Re ee 5 
1942 (old issue) -.__J&J| 86%; 87%) - 344s Water Feb 1930.F&A; 8834) 89%4| --- 44s Feb 1’40 op ’30_F&A/-.....).__.__. 5 
4s Pub Imp’420p’28J&J| 80 8734) - Fitch ie Se ae A&O| 97% ..-.--- naid 4s 1934 opt 1924__._.A&O)....- : ace 5 
Orleans Dist— | 34s Water 1926____- J&J§| 9134)....-- tb ne County— 
5s July 1959 opt 1929_J&J; 10144)... -. ... ||\Gardner— me hd: Ct H Apr ROBE ck ok uo lo cde, 4.90 
Plaquemine Parish E Bank— 4s Water 1920-1934_.M&N; 94 j....-. oon Co 5e’21-"38344)....-.|...... 5 
5s Oct 1952 0pt 1942_A&0| 98 101 .. ||\Gloucester— ce Ditch 1921-1935_J&J)_.-..../)..___. 5 
Pontchartrain District— 34s Water’20te’31A&O 92 |... .---|| Minneapolis— 
iF MS Reo ae eg eee ... ||Haverhill—4s 1927._..J&D) 94 |_.---- wn 4%s Impt 1920-1920_J&Jj_...-.)_____. 5 
Red River A & B B Dist— Holyoke—4s gold 1927_J&J} 94 |-_.---- sig a3gs 1921-1925 _____ | | > SERIES: WR 5 
5s 1950 Series B___.A&O/} 100 |... on 3%s Dec 1920-1932. _J&D 5 Ftc magl ge. coe DP Sn mina ahvile' wae ke Dee 5 
5s Mar 1953 op ’43_.M&S; 100 /|....-. .-. ||Lawrence 4s 1924______ S| 953¢|..-..- ‘pate 448 July 1920____- J&JI\b 5.154.90%) ___ 
5s 1965 Ser D___-_- F&A| 100 |..___- -> || "4s Mar 1 1920-1922. M&S) Nigata: "7" 494s Mar 1921-37. M&SIb 5.154.904) 777 
Shreveport— Leominster—4s g 1926_ -A&O 943% 95%) .-.- 44s School 1941____.__- b 5.154.909) __. 
4%s WW&Sew’'20-’54 J&J 5 5.60,5.40%) _-- || Lowell—4s Water 1920 M&N 99 |_____- his 4s “School Jan 1927__._J&J'b 5.154.90% aR 
| \Lynn—4s July 1927-__-J&s) 94 |-7-- -..|| 43 May 11927______ M&N|b 5.154.90% 
MAINE | s April 1 1932....A&O) 87 |..-..-- ---|| 48School Jan 1 1935_.J&J\b 5.154.90%) __. 
pag hy g Bge’21-’54__A&O |b4.80to| 5.25%} __- [Mai en—4s 1924__._- MEN 9534)....-- nate 4s Improvement 1937 J&J\b 5.154.90% a 
t 1 1920-1953___M&S. ed See — | Mein oping | 1°24.J&i| 94 |_.....). — = ore 1942 amie 5.15.4.90% ee 
o Bokwar 1921-1936- M&S) Snecee|sconce mee “Mari orough 43 July uly "26J&J; 9434)....-- aco @ See esaiesacnakine O'b 5.154.90% ay 
r+ Apr '28-'31 tax ex.-A&O|_-_-_-|__---- : is “School Jan 1739 des\b 5.15/4.90%| ~~~ 
Auburn—3 4s pao Saal | gel hae - oe Feb 3 | ee Po F&A) 92%4'_...-. ne s Water Wks '32_._J&J/b 5.154 90%) __. 
4s 1935 & '40 tax ex’ptJ&J icine aneciaal ...|| 58 Apr 1 1921-’28 tax-expt} 101 /|__---- al County— 
Bangor—4s RefWater’35J&J, 88)4/__-_-.-. .. ||Melrose 4s June 1924._J& 95% | 9654) --- - gs Ma 6 {921.___M&N nkeobi -~-../4.90 
4s Fund ’20-’30 taxexJ&J; 94)44'..-.-. ..- ||Methuen 4s 1928_____. F&A 9334 94 hap en Red o—5 4s °20 A&O}-..-.--)-. ~~. 5 
Bath 4s Ref 1941 tax ex J&D 86 14 woceee .-- | Middlesex County— ot Louis “Co 58 i923. 29_J&Jj ..-.--|-.--.- 5 
Biddeford 4s '20-’35._.M&N; 92)4'__-._ a 4s 1920 to 1924____- J&D 97%4'_.-.-- ase Paul— 
Cumberland Co 3%sJ’ne’21; 96)4/_.-..-.. ... ||Milton 34s 1920 to’32 F&A 9134)... ._- nae So Refg July 2 °22-’31 J&Jib 5.104.90%) _.. 
Gardiner Water District— New Bedford— 4768 July 193§......- J&Ib 5.104.90%) __- 
46 Jan 1934........-- ei Ree ae 8 sR 4s Water Apr11926_A&O, 94% 95%} -.- 4%s Park June 1’°43_J&D/b 5.104.909) __. 
Kennebec Water Disirict— 4s Sewer 1920-41 (tax- 41s Sewer July 1’°43_J&J/b 5.104.907) __-_ 
34s g 1920 & 1925__.M&N 5 5.10.% ~--| --. exempt) ..._.__.- M&N| 93%)..---- odews 44s Water Aug 1°43 F&A\b 5.104.90%)| __. 
Kittery Water District— 3s 1923 ss diedia cs teaedeaiinin F&A 95% 96%) --- 44s Ref J’ly 2’22-’31 J&Jib 5.104.90 Be 
5s Jan 1921 to 1938_..J&J} 98 |-.-..-| ... ||New rt— 4\%s Nov 1 1931____.__.- b 5.104.90%) __- 
wiston— 314s Water '20to’34_J&D| 91 |_____. ..-|| 48 Ref Mar 1 1939_..M&S\b 5.104 190% ~~~ 
4s g Oct 1927__.._.- rs. WEE: Se came ... || Newton— ‘s Sew’age July 1 ’39_J&Jib 5.104.90 ’ ea 
Portland— 4s Water Aug 1935.__.F&A 90% 91%! --- Hy Mar 1 1940___._- M&S'b 5.104.909) ___ 
4s Aug 11929 taxex.F&A) 9234'___-_-- ne BS s Water Dec 1926_J&D, 92 93 m s Apr 30 1922___.M&N'b 5.104.909) __. 
4s C H 1926-’45taxexA&O; 90 |..-..-- _.-- || Nort pton— sth t Paul 5 4s ref ’33 J&J' ..-.--|__--.- 
4s High Sch 1937 tax ex. gia es Rte ad gi —_ to 1926._.J&J} 9534/_.__-_- he 
3748 & g Ref July 1922_.J&J| 95 |__-._- tea Sep 3°20-'22 M&S 9714 99 | --- MISSISSIPPI 
Portland Png y District— Bee Y April 21to’39._._.A&O, 88 89 ---|| 544s Apr 1929-1934_._._.A&O0)\b 5.20 5 ae 
te aay gf ’20 to ’39- — delg RO sens ... ||Salem—4s 1920______- lt Pata Pag nina rit 1920-1934... J&JIib 5.20 5 jad 
Port Water Distric 4s Jan 1 °32-'54 tax-exmpt| 904)... -. ..-|| 44s July 1 pe Mapa > 5: b 5.20 5 at 
4s Funding 1928 | J&D eR meets oe as { — 44s July 1 1936______- J&Iib 5.20; 5%) _.. 
Saco 4s Apr 1939____-_- ea. Ge. ledueneon sal s School 1935_._-_- J&JI 85 86%4| --- 3 i¢s Refund Ten 11927_J&Jib 5.20 5 ae 
Ww n County— ewer ae J&D| 8514| 8614! __-|| 3148 State 1934 op ’14..J&d\b 5.20, 5%) ~~~ 
4s 1928 opt 1923___-- fan, Sh. bbaowee ... || Taunton—4s 1927____- ee Oe .--|| Greenville— 
Waterville—4s g July 11927) 92 j------ inal 34s Sewer Dec1’30_J&D 88%/_____. nan 5s Refund Sept 1927_M&S/b 5.10 3% aA 
314s Sept 1935__.__- Te. Demdaien --- |W Jackson 54s July 1 ’33_J&Jib 5.10 5%| ... 
4s Water 1920-1933._.A&O, 944% 95%! --- 5s Water Aug 1 1928_F&A\b 5.10 ), 
MARYLAND alt 5s Water 1930____-_. F&A\b 5.10 5 aS 
44s Aug 15 1921-33_F&A15)/-..----/|------ 4.50 34s July nee J&S| 99%4\..-.--. nanis 5s June 1 1932______ J&Dib 5.10 | 4 
4g 1926 to 1928... .......- | oe ewoloocen] 4.50 || Watertown—4s °20-’34_ S&S) 93%| 94%) .--|| Meridian—é6s td °24 Mayib 5.10 5 2 a 
4s 1928 opt 1923... _-_-- (0 SS 4.50 34s 1921 to 1929__..J&J 92%) 93%) --- ry Dec 1 1939_._.-_-.- b 5.10 5 1 as 
4s Jan 1 1920..........- EJ) ..----)----ne 4.50 | Winchester— s Sch House 1941_J&Jib 5.10 5%} ..- 
@ 1980-1088 cncccccncd GA <ccescleecoee 4.50} 4s Sewer Dec 1’20-’24J&D; 9634/.____- an Miss ppi Levee Dist— 
“ Roads 1921-1930___._.F&A/j_..---~-/-.---- 4.50 | Worcester—4s 1922...A&0O)} 97%! 98%) --- 5s May 2 1944______ M&N)___.-- ae A! 
s July 1920 opt 1914_J&J|_.----} ..---- 4.50|| 4sJan’23 (tax-exmpt) J&J| 97%) 98%) ---|| 5s July 1 1953... .._- 0) REO ar ae 5 
= ees 1985 to 1938.....lo«eccalcaccss 4.50 3s April 11922._...A&0O; 96% 975; » 44s Sept 1934______ oc wee: 2 wa--| 54 
iemalis 4448 W W ’42A&0)..----/-.---- nies icksburg— 
Baltimore— xIco 5s St Impt 1920-’32__F&A\b 5.10) . 5%) __. 
~ Mar 1 1920-55.__.M&8S'b 4.70/4.30 .-. ||See a. “Gov'ts page 49. 44s Sewer Dec 1 ’28_Decib 5.10 5%) ... 
‘ s Mar 1 1955__._..M&S8\b 4.70'4.30%)/ _-- Yazoo-Miss Delta Levee Dist 
4s Nov 1 1920_____. M&N Onis BIB oe HOM ty: Sel (See foot notie o) 6s 1947 option 1917__J&J\b 5.30\5.10%) __. 
4s Water 1926_____- M&N| 95%)]..---- .-. ||Alger C > eee "ae. Patel... ac leconce 5 5s 1924-1954. _..... ME&EN)b 5.30/5.10 ae 
4s Aug 11951_-___.- F&A! 89 90 | ... ||Ann Arbor School District— 44s July 1949_____- J&JI\b 5.305.10%) ... 
4s Annex 1954. _____ J&D| 89 90 prt 49 Sept 1935........ AY SI Ly 5 4s 1952 option 1922___J&Jib 5.30/5.10%)| -.- 
4s Parks 1955.___._- M&N; 89 90 ...~ ||Battle Creek— MISSOURI 
4s Mar 1 1961_-..--- M&S; 89 90 ta et? 4s City Hall 1927-’36 F&A)... |}... 5 | wey en Si ’20-’25 op _.J&Ji_...-3__---- 4.65 
4s Aug 11961_-_-._-..- F&A 89 90 --. | Bay City— 
3l4s July 1 1930____- J&J| 93 eee eB TT he. 3 5 7 1 1 1930....M&s 6: bo 2s a 
344s Imp 1940_____.- J&J| 89 ee we St GS + ale acecraseiente lipped 5 ar 1 1933--..M&S} 95 |__...- are 
3448 Mar 1945... S| 88 90 ... || Bay Co— weg ag "24.5&J| 96 |_.----. Kom 
34s Refunding 1952._.J&J; 85 j|------ laced 04s the Dec 15 1923_J&D)......|...... 5 ~ Water 1924_____.- ee REN Ta 60am 
3% Sew’age a ’"80_A&O| 77 78 pt ee 4s Park & Boul 1924. _.J&J| 97 j_.-..-. nen 
3448 Jan 1 1927__-_-_-- J&J| 86 90 Fee ome 1920-1949 seceratdiecilled F&A Sb 5.20'5.10%) -- 4s Sept 1 1930__.__- i Bc neato es 
Cumberl’d 44 WW °41 A&0O'_...-./----~-- 4% Co— Kansas City School Dist— 
4s Water 1923____-_-_- nadhinedsiuninineen 4% a Road 1921-’26._A&O)____.-/..-.-- 5 44s July 1 1933_-.-- J&5| 965 i..-..-- ie 
Frederick— Detro 46 July 1 1037....... J&J} 94 (|_.-.-- ‘a 
4s 1920 opt 1903__-.--. ST contnittnen tenemos 4% ort A Pub Lib 1948 J&J1556 5%)|4.80%! ---|| 4s July 1 1930__..-.~_- +)” i gp heen abd 
Hagerstown— o4s Aug 15 '20-’28_F&A15b 57/4.80%) ---|| 48 Bldg 1932_.....- &J| 92 | a ohare ae 
5s water 1938-1987..A&O}__--_.|..---- 4% | 4s Sewers Apr1’'22..A&0\b 5%7|4.807)| ---|| 3448 Jan 1923_...--_- ea). 86 fl. csee he 
049 Mar 1 1944._.__M&Sb 5%|4.80%) ---| 344s July 1925__-___- J&d| 93 |..---- sk 
MASSACHUSETTS ois School 1946_....M&Nb 5% 4.80%) --- Little River D ist— 
4%s '20-'22 (tax ex.)M&N;| 99 100 | _...|| 3s Park 1930___.- & 5% 4.80% mana s Oct 1920-1933 _.A&O}.__.../._-.-. 5% 
ry 1920-52 (tax-exmpt)..Var| 92 G4 a ae ba 4%s 1920-30 J&J)_._-.. |---| 5 Pett unty— 
s gold Nov 1923.._M&N' 34 95%| __- oFlint lint 4148, 46 1920-'39_._F&Ab 5%|4.80%| ---|| 481920 opt 1908__..M&N| 97 | ha eae 
2 say 8 tS J&J| 8544) 87 pete St Joseph 4s 1923__.-_- F&A 96 97 Cate 
956 reg (tax = ._.S&J 3640 82 Ae s Flood t Protec "33 M&Sb 5%'4.80 nee = lane at eanrih i veep uate &S) 96 97 tio 
3ies 1937 reg (tax ex) _.J&J| 86 88 “aalt ts ater Nov 15’29.M&Nib 57%/|4.80%, ---|| 481926........ ~~ M&N 96 eet ee 
ee s Water 1942_.__.-_- &J; 82 8334) _.. Park 53 1928_._J&J}____../_. .---|5 || 8t pa School District— 
g July 1944. --- M&S| 8254) 8334| ___ || 04348 Sept 15 1934_.M&S___-__|_~_ ~~ 5 || | 4349 1925, 1930 & 1935.._| & silage 
3s ry ont 1929 a ma N 36 B76 an #8 obey Yr A ele bene ee es ie Bdge Co pl’35 A&O 02 
2 aii er - =D "35 95 1 a a 
my A 1936.._.M&8| 80 81 --- || & Imp 1920-’25.._... i a 5 yy doe °28_A&0} ____-- ! 964) ... 
3s g July 1 1939____-_-.- J& 7744| 7834) _-. —5s 1920 to’23 J&D)_._. | 5 4s Public ne "1928. ~ Tele 96 Be tS 
3s Water Jan 11941..J&J| 76 7734| .-- 4a Water 1020... cd ED -ccccclececce 5 4s Public Bldg 1929. _A&O)___.-- a: oe 
n—4s Water’22J&J| 97 98 id pesoguese 3lés 1926...J&@Jj....../...... 5 4s W W Renew °31_.M&N)____-_- 96 | ... 
Att rough —4 1924.J&J| 95 96 sae ~_ ay S School 1937__..... &Ji 93 95 ena 
3348 March 1935....M&S; 85)4| 864) --- wos ater 1920-’25...J&J}......|...... 5 4s School 1938---.-_- J&J|} 93 | 95 | --. 
Beverly— s W-W 1921-'44._J&J)______/}___ . 5 3.65s Ren June 25’27J&D! 94% 984) --. 
4s Sewer 1921-36_.._..A&O; 9234; 94 | __. ys 2 St <a DEE 5 3 o Apes 1 928 .--- Bee as a 
Boston— ——- School District— 3 Apr 1 1922._.A&O| 96 |-...-.- ni 
£48 tog 1960 taxexA&O; 933%) 95%! __- altace daceetinaah hl RED BAP Na i. 5 || 8p rteld 58 Se SS GPE namesicesnna Pee 
SE idiéa cme J&J5| 904% 9154! --- Muske on County— 
ts A r’21-’37(tax-ex) A&O| 94% 95%) __. an 1 1932...... ;) >? De pe 5 
1920-1939 (tax-ex). J&J; 9434) 95 ae MONTANA 
‘s ub °48.J&D;} 86144; 8844) _-- “449, W W Imp’31-'47Mé Lips BL OE Bp: 5 || Billings 5s 1934 op 20. _J&J)__._--|..---- 5.15 
4s Sub 1957 tax ex...A&O| 89 91 | ...|/Port Butte— 
4s Sub 1958 tax-ex...J&J| 88 91 pq ° S & Reet A GRE! Ig cep 5 5s Fun 1922-1936 J&J|___.- -4------ 5.15 
4s Tun&Sub’59 taxexJ&J; 89 i la A. Park July . <<  - SRR aa aees 5 Butte School Dist No 1— 
344s June 1 1923__.- 95 9634/ .-- 4348 1924 opt 1914_ Sa sesame alain 5.15 
3348 June 1 1924___- 0474/9574) -.. | 4748 W "Wat May 1’25.M&Ni-__.--|_____. 5 || Cascade Co 4s 21 op ’11 J&J|..._- bb a tae 5.15 
344s June 1 1932.._..J&D)| 87 8854) __. Marie— Custer Co 6s '25 op '15_J&J/_...--.)....-- 5.15 
3448 June 1 1934... 86 87 34) _.. tis Bi July 3 20 JAS. ccccleccoe- 5 || Great Falls— | 
3448 July 1 1935_.._- J 8534 i 4s gold J Re EE Gaba: 5 "| 54s Sewer 1935to’39.J&J)_....-/...... 5.15 
314s June 1 1943_...3J&D;| 814%) 82%) __. | Wyandotte—44s 1934_.J&D)__..-.|-.-.-- 5 4s 1923 option 1914. J&J|_.__--|....-- 5.15 
344s June 1 1944._...J&D;) 8034) 8244) _.. Great Falls Dist No l— |... ..ccleoccce 5.15 
3448 July 1 1945.-...- &J| 79 817%! _.. MINNESOTA 4s 1925 option 1915._M&S)_._.. Be Rare. SaD 5 5.15 
3s Jan 1 1921_______-_ 96 98%) _.. | AitkenCo4 °20-'24 Aug)....../-.-.-. 5 || Helena 5s 1931 opt 1916 J&J|_.___-|__-__- 5.15 
B 4s May 1927M&N| 94 95 ree a °20-"24J &Di.....-|---.-- 5 || HelenaS D No 1 434s8’22J4J)....../..-.-- 5.15 
3448 Water 1932._.._..M&N| 8734) 884! .../|| 54s Ditch 1923-34. J&€D-_...-./..-.--. : 58 ead  sadaeinil RR a Beaali ari A 
eeceso|coeoeece oO 
owe 1920 to 1923 J&J)} 9734! 9834) --- Co—5s Ct Hse ’2 A BES. 5 5s Fund Mar’31 op ’21J&J'____-_'_____- 5.15 
J Flat price. n Nominal. o Tax-exempt; enc lew aocored Mi 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after that date by municipal corporations are tax-exempt t and these, accordingly, sell on a better basis. 
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3448 1924 to 1929... .J&Jb 4. 90 


Dover 3448 ’28-’31....J&D 88 
Laconia—4s 1924..._- A&O 95 
Nashua—3s 1923..._- AkO 92 
Pembroke 4s °24-’ 34... F&A 9144 
Portsmouth 48 g Sch ’23J& D 953% 
4s Ref Water 1932....J&J) 92 
Rochester—4s 1922._...J&D 90 | 
NEW JE 
Asbury Park—5s 1924.J&D)__..--)._____ 
4%s School Jan 1943_J&J..-...._._- 
— City—is 1925.J&D)_...-.- is ce tea 
+ Water 1926...J&J\_.__.- ht: Sls a 
2 ; ater 1945....-. 46 sc ania \ scptieeiins ri 
? s Paving 1938._..J&J-_._..- i aeunaiiata 
s Water 1944... _- J&d|...... S eaigihes 
‘ 448 Jan 1 1945...._- te teste Pa 
4s Water 1930__.__.- Se Scns Renan 
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5s Dec 1944_________ J&D__ 
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48 oo] 1921-51_M&8 __ 
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eliza th 4}4s 19537. A&O!” 


s Hospital '20-’49.F&Ap 


8 
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i Se eae J&Db 
- deomk Elev '54_F&A 6b 
i isburg 4448 1934. _J&J b 
0 a Brunswick 4s '22.M4&N 
8 Aug 1 1920-57__F&A 
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Nutley 5a 1933 J&D 
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4\%s Dock 1959 F&A b 
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Bernalillo Co 6s’ 220p’12J&J 
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®2| 48NC Hall ’23to’32_J&J 
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4738 School 1 
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ata pe 44s '21-’34_F&A\b 
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_ STATE AND MUNICIPAL BONDS . (Vou. 110. 
To 
Bonds. Bonds. | Bid. | Ask. | Net. 
"er 15! | Long Branch 5s 1943._M&N) NEW YORK \ Concluded) | 
4s June 1 1935... _. J&D) Amsterdam at _1920-37 b 
urst— Aubu’n-4 Ks Dec6é’20-31J&D b 


4s Water May’20-’25 M&N b 
4%4e8 1925-1934____..___- b 
ton 48 °28&’29_F&A'b 

4s Sew Disp ’22-'36__F&A\b 
44s Park 192037 _.J&Jb 
s Bridge 1935____F&A bd 


| hendhinered as 1924__J&J b 
0 J&J\b 


34s g 1921 to 1937_._J&] b 
34e g July 10 1925_..J&J/b 
373 gold 1927______. J&J b 

sg July 10 magenas 7s b 


8 gold 1936_._.-_.- &J 
36 Bark oe re JES 
58 :lospital 1920-33. _M&S 


6s Parks Jan 1 1924__J&J 
414s Nov 15 1933___M&N 
444sSchNov15’'20-33M&N 
4esJune 15 1944_J&D 15 
44s June 15 1964 J&D 15) 
44s 1920-1968_____- J&D'b 
448s Feb 15’62 op’32_F&A'b 
4b ‘School Aug 1 1929. F&A b 
4s Serial 1920 to ’’29__F&A\b 
4s June 15 1920-’30__J&D'b 
4s June 15 1960____-_ J&D bd 
34s Park Reg 1927__F&A b 
3\4s Water 1920-35-M&$ b 





PO SSSSOSO oo 
salam nlamiemlinlmimionlnlantanldeatn lla ad tt a a a ee 


5) - 
| Elmira—4s 1935---_-- Rae MER OS 
| 44s Water 1920-’45_A&0)_____- Sis gs tn hoes 
444s Apr 1 1933-1935. ____|...__- Lich arb 4. 
80; 34s Redemp ’20 to’21J&J)____-- SERERIEL: 4.80 
Mesa E ss (4.80) Erie Co4 (s’20-36tax-ex J&J) - a ES , 
4.80) dFarRockaway 58 ’20-"21J& J) _ .. 
4. 70, Franklin Co 4148’31-’40 M&S 
_ Fulton—3.40s’ 30 b 
| Geneva—4s Water '26_A&40 } 
4. 70) Glens Falls—414s ref sewer! 
Aug 31 1920-1928___F&A)______ 
4. 70, Haverstraw 4.12s’20-’°37M&S$ 
4 75\ Hem ead—d—4s g 1923 _J&J 
Siteseetinal 4.75 Herkimer—4 4s’20-’27 M&N 
..---./4.75 Hornersville—3 4s ’'21_F&A 
| Hudson—4s Wat ’20-’22 Jul 


0 to ’29 J&D 


414s High Sch ’25-’32 A& 


44s Ref Water 1942. _J&J 


448 1921-1925____- A&O 


Island City—d 
ahs 1920 to 1923__._.Mé&8 
4s Water Sep 1 1920_M&N 
s Wat May 1 ’20_M&N 


ooo oo SOSSSSSO ESS 
‘i >} +>} ~~» PLL LLLP LLP Pp 


4.358 sewer ’20-’39___J&D 





.75|| Middletown—3 4s '31_F4&A'_____. tans trae 

5|| Mt Vernon 4348'31-'43_A&0/...__- 
| 44s Sch 1962-’73__..M&N/_.___- : 
4s Sewerage '50-’55..M&N/_.. _._/}.__. 


58 Jan 2 ro genase 5 | 2) 


M& 
tgs (old) May 1957_.M&N 
new) Nov ’'57_.M&N 
Gs rp stock 1967_J&J 


98 
4348 Corp rp stock’20-’32J&J/b 4. M 60% 
‘ 91% 92 


8 1960 opt 1930__._.M&5 
448 RCE M& 
44s Mar 1 1962._._..M&8 
£363 Apr | 1900--- Ato 
te“varke 36_...M&N 


4s Various 1956_.._M&N 

4s Various May '57._.M&N 
‘s Nov 1958... _- M&N 
4s May 1959____.-- M&N 
s Exempt 1922._._.M&Nb 
s Bklyn M Sew’27 J&J ib 
s D’k 1927 Ex.M&N bd 
sg Exempt 1941_.M&N'b 
s Exempt 1942..M&N 5 
sR T 1948-1950_M&N/b 
sg Exempt 1952._.M&N/bd 
sg Exempt 1953_.M&N 6 
sg Exempt 1954._.M&N 
sg Water Ex ’54_.M&N 


OWA WW WWW WW & 


a 
si2e Stk April 1°54__A&O 
3%s Nov 1 1929__.__.M&N'b 
3.308 Co 1921 Ex ____J&Jib 
3s g Dock 1924 Ex_._M&N/b 
3s g R T 1950 Exem.M&N'\b 
Falls—4s Nov 1921/5 

4.10% Sey 1935-40_J&J\b 
tif School 1921-26._F&A\b 
s Wat M’y1’41-48M4N |b 
4%sRepav 29-33 regM&AN |b 
4%s a ead b 
3s 1942-1945_____ M&N ? 
b 

b 

b 

b 


8 1920-1925__...- J&D 








b Basis. Ties pd an eee Fiat price. » Nominal. 
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r 
STATE AND MUNICIPAL BONDS 
: To To To 
Bonds. Bid. | Ask. Net. Bonds Bid. | Ask. Net. Bonds. Bid. | Ash | Net. 
4348 1920-29__M&N\b 4.75'4.60%| _.-|| Winston-Salem—5s 24 M&S$|_.-.__|_____. 5%|| Portsm’thSD34s’21-22A&0)_.....|_.... |4.60 
3 hee SS eee: A&O|b 4.75\4.60%)| -.-|| 5s gen impt 1944_____ pS ee ee 5%|| Sandusky 5s '20 to ’26_F&A_.. - . . |4.60 
Penn Yan 4.358 '20 to’310ct/b 4.75|4.60 — 58 t 1920-1947. ..M&Sj-_.....|.....-. 5\%)|| Springfield 58’20to’21M&S_.. . |... |4.60 
Po’keepsie 4148 1922___F&A\b 4.75|4.60%)/ ___|| 4148 July 11942.____ SN i inuaketih. ss 54%|| 5a 1931-1934.____._____|_.- saae 
3348 1920 to 1930..._M&S/b 4.75 4.60% ---|| 444s July 1 1952____-_ PR loo sdveleauusce 5% 4\4s Big Sep 1'20-’21IM&S._.. _ jj... 4.60 
Putnam Co 4443 '20-'29 F&A\b 4.75'4.60%| _—- ORTH DAKOTA 45 1921-1925______- M&S... _.|. -.. {4:60 
ns Co—4s 1927___J&D|b 4.80'4.70%| —_-|| 4s Fund’g Mar 20’21__M&N|-.--.-|-.--- ..-|| Springf’d SD*5s'20-'39.J&J2_.. |... _ 1/6 
ond Co—d4s g’ 21J&J|b 4:80/4.70% ---|} Grand Forks 5s May °24-38|-.-.-..|------ ---|| Steubenville *5s '21-'35 M&S|_.- - |---| 5 
Rochester—4 44s Fdg Apr’44/b 4 70,4.50%) ---|| Renville Co 6s March 1922__/|_.--- Hbbanie ---|| Toledo *5sWW '37-'44 F&A\_____ jj... _. 4.90 
i be Jan 15 1933__-.-- J&J\b 4.70'4,.50%) ...|| Ward Co 44s July 1925.J&J|------}. win st See *5s Sewer 1949_____ M&S$\_..... | is De 4.90 
4442 Municipal 1945_M&S/b 4.70)4.50%) -.- OHIO (See foot-note *) *414s Gen Imp Sept 15°20)... . j..... [4.90 
444s Pub imp 1925-48F&A\b 4.70 4.50% --.|| *Akron—8s 1923_____. EE Fea ae 5 *4}4s Sept 1 1928_.__.M&$.._ _ j.._.. |4.90 
444s School 1921-45._J&J\b 4 70 4.50% penn *55 1920-'24 & '28____Vari----- diddidintin 5 4448 Bdg ’28,'33&'38 F&A)... ce = ee 
#448 1921-1936___-.-_- J&I\b 4.70 4.50% ---|| %5s Water 1920-1953. A&O)-.----|---.- 5 CB BOP dduipvee becse A&O... . j..... }4.50 
is 1922 to 1927_...--J&J|b 4.70'4.50%| --.|| %5148 W W 1924_.__M&S|------|------ 3 4s Park July 1 1942._J&J)... . j. — ~ |4.50 
4s Imp Sch &c '21-"47_J&J\b 4.704.507) ..- %41446W WDec3l’20 37J-D31)\------/|----- 5 34s Refund’g 1930.M4&N|... . j]. . . 14.50 
46 dam 1046......<-- &J\b 4.70'4.50%)| -.- 4s W 1942... sss, 0” 7 SS: SS 4.50) Toledo Sch Dist—4s '23 to 29)... . . . 14.50 
ts W W Imp 1947____J&J/b 4.70 $208 ---|| Alliance 414s 1927-32 _J&D!/------/------ 5.10)| Warren Co 58 1929-34_M&S)... - . 14.60 
shee Imp July 1 1924_J&J b 4.70\4.50%)| ---|| Ashland Co—*5 4s Brid Youngstown *5s ’20-'25 A&O}_. _. on ee 
344s Ret 1933 opt 13_J&J b 4.70|4,50%)| -.. Oct 15 ’20-Oct 1 °23_A&O}------/|----- 5.10 *53 Police Bdg& St '20-’32).._.. 7_. __- 5 
3240 Brulee Sept 1'°21.J&J\b 4.70\4,50%) ---.|| Butler Co 4%s'21 & '24_J&J)------|----- --- *4 16s 1920-1957____- A&O}..- r 5 
Rockland Co—4s’20-34 M&S8\b 4.70 4.60% ona *4 lésFl-Emer’21-31 M&N'|------/----- 5.10|| Youngstown School Dist— 
314s Fund '20 to '24.J&D|b 4.70'4.60%| _--|] Cambridge—4a"21-'34 J&J|----..|----. 4.60)) 434653 1944-1947_...__M&S_... j____-- | 
Rome 4s Sept 15 '31._J&J/b 4-70 4.60% oo iy S° Bae A One re 4.60)| Zanesville—*5s City Hall 
Rye—5s Mar 10’21 38_M&S/b 4.704.60 | bine *55 Sewer 1953____. SR nik ote bins 5.25 & Market 1920-39_._..M&Sj..-.__j-..._. 45.10 
Saranac Lake4 4s’20-26 M&S b 4:70'4.60% hod *59 Sewer 1931-37... M&S$/------/------ 5.25 OKLAHOMA 
4.458F ireHouse '20-’390J&J\b 4.70 4.60%, . .-|| Canton—*5s Sew 1953_.M&S$/\6 5.25 5%| .--|| 44s Oct 15 1924-33. _A&Ol15).._.. J. --. 5 
Saratoga Springs— ae *5 14s Fund 1921-37__J&D/ib 5.25 5%, .--|| 48 Funding 1920-27__.__F&Aj_..._- }------ e 
44s Par 1921-40__.-A&O a - ._ 4.65 4\%s Water-Wks '30_ M&S > 4.60 4.35%) --. || Ardmore—5s 1922__...M&N| 99 100 ane 
Scarsdale 4148 '20- 45-.J&D 6 4.75/4.60%) .-- 43 '21,'°22,'26 & '27_F& A} 4.60/4.35% . Canadian Co 4s '22-’31_ F&Aj.....j-.--.. 
Schenectady 5s °20-’33._J&J\b 4.75|4.60%' --.-|| *CantonS D 5s 1954 _A&O8'-----_-/|-----_- 5 || Muskogee—4 4s 1925.M&N)... --j----.--. 5.10 
4345 1921-193i1___.__A&O/b 4.75 4.60% | oe ae EO ee Ee FR 5 5s Nov 1 1924____- 94 9 | --- 
43443 Pub Mkt’21-'30 A&O|b 4.75)4.60%) ---/| Cincinnati—*4 Ks St’32.J&J\------|----- 4.90) 53 Funding 1929... M&§&| 94 G8 |... 
4448 1920-1934__._..J&J b 4.75)4.60%) --. *4lés July 1943__._.. J&J/------ Cpe, 5s Sewer 1936___.-- M&S_| 94 OY ee 
Schenec Co 4s '42-’58_J&Ji/_-. | . -60)} 4149 Park 1953.._. M&N/------|----- 4.90)| Okla City—5s '37 op’22 F&A\b 5.25 5% coe 
Solvay 4348 1920-40___F&A/b 4.80/4.70%) - 4145 Sewer 1955... A&O!---.--|-.--- 4.90) 5s Water 1936___-_. ‘M&Sib 5.25) 89%) --- 
Suffolk Co 4448 '24-"32_ J&J|-.----|-.----| -60|| 43/3 Sew Sep 3’37. M&S3'------|-.---- 4 re 5s Fund Oct 9 '36_..A&O 9/b 5.25 O% — 
4\<e Oct °20-°39__._.A&@O}_...--]_.--_- 4.60 4s Aug 1 1934______ Pbtwcnclowse- 4.50) 58 Fire Dept 1934...J&D/b 5.2% $%| --- 
Syracuse—4s Wat 1920.J&J\b 4.70/4.55%) --.|| 43 sf 1941 opt 1921___J&J/------|-~---. 4.50} 414s Sewer 1936__-_.- F&Alb 5.25) 69%) -.- 
Ha Aeaetige Various_.... b 4.70 4.55% vay 4s Sept 15 1949____- OE | RR a RSE eRe 4.50 446s W W 1941_.-_..-. J&Jb 5.25 & ibiow 
5g May 15 1920-1938_____ b 4.70 4.55%, ea 3.656 ¢ Feb 1937... ._F&A)--..../|--.... 4.50) Okla City S D 4s 1933. _J&J/b 5.25 e ioe 
is Refunding 1929_..J&D/b 4.70 4.55% oof §iee Ref 56 opt °36-M&N/------/-.-._. 4.50) 5s 1926, 1930, 1931_. Var |b 5. 25| 67o| --- 
4s Water July 1 1920.J&Jd\b 4.70|4.55%)| __- 3%s 1938 opt 1918. F&A!..----|----_. 4.50!| Okla Co—4}4s °24-’33_J&D/b 5.28, 689%) --- 
3446 Water 1928_____J&J|b 4.70 4.95% =<] $i¢e Water 46 0p 'S6 P&A\--....|--..-. 4.50) Okmu 
3s Water July 1 1920_J&Jib 4.70'4.55%)| _.." 314s Ref 1952 opt ’32_J&J -----_|---._- 4.50) 5s WW Ext Mar 15 1943_\b 5.28) Ste --- 
Tioga Co 5s 1921-30... M&S/b 4.70.4 155% ---|| 33 Water 1939 op 19. F&A)-.....|-...-- 4.50|| Payne Co 44s'20to’29A&O\b 5.25, 6Y%) --- 
Tonawanda 4 4s '21-'42_J&J|--.-_-|_._._- 4.60) Cinc S D *414s 1934. A&O 13)-.-.--|-.---- 4.50 OREGON | | 
bie Py 1920-1925__J&D\b 4 TES coat ---|| 48 1936 opt 1906__..M&S/-.-..../-..... 4.50) 444s Hway '24-Apr’44_A&QO\b 5 20'4.90%) -.-. 
4348 School 1920-31._F&A\b 4.754.60%)| --.|| 3145 1940 opt 1912._A&O}-.--../-...-. 4.50) 49 Highway 1923-42...A&O\b 5. 20/4.90%) --- 
4%s Feb 15 1921-1957__.|b 4.75.4.60%)| ~--| Cleveland— 4s Highway 1922-41...A&0/b 5 20/4.00 dito 
4s Water 1920-1925._J&D/b 4:75\4.60% ---|| %53 W W 1936-1968__J&D!.....-/--...- 4.90) 4s Aug 1 1928-1933_...F&A\b 5 20)4.9007%) -- 
Seems 8 1006. oo. 6 4.75'4.60%)| ---|| *4%2Stimp Feb 1’°34F&A)--.-..|---..- 4 90)| Albany 5s ref ’31 op °21.A&Q).... -- osvee ae 
34s Water 1920-36__J&J|b 4.75 4.60% ---|| %414s St imp Feb1’32.F&A\-.-...|-.-.-.-. 4.90)| Astoria 5s 1953. ._.... J&D)-.--- Heo 
Otica—4 4s 1920-35... M&N/--~--.!_.-... 4.60) 41453 March 1949__._M&S/......|--.... 4.90) Baker City 58 1934... M&S)---.--j-..-.-. 5.20 
3448 Nov 1 1920 to’35 Novj------|..-~-.' 4.60; 414s Fire dep’21-’55.A&O0}---...|-...-- 4.90| Clatsop Co 58 1934_... A&O)------}---.-. 5.20 
Warsaw Union FrS D No 10 | | 4s ClarkAvBdg’42._A&O}......|-...-. 4.50; Columbia Co 5s Road 
4349 1920-1942_______ REED roo 4.65| 414s Bridge 1931__.. A&O}-~.._.|--_.-- 450| Apr 1 1924-’29-’34.._A&O} . j...-.-- 5.20 
Watertown 4s 1942.__J&Jj------/..---- 4.60 444s Park 1938____- AE QOleocacn|ooce-- 4.50|| Dallas City 5s'20-’26_. M&N). j------ 6.20 
4a May 11938____-- S| GES RRS 4.60' 4.10s Paving 1930.__A&O/}-......)}..-... 4.50)| Eugene 5s 1942_.._._....M&S$j------ ln om ooe 5.20 
3448 Sewer '20 to '27 M&N/-~----|_.---- '4.60' 410s Sew Const ’30.A&O}|....../-.___. 4.50 Multonomah Co 44s’32J&D\b 5.606.10%) --. 
West Seneca 5s ’20-’38_A@O}j-~----/..--- '4.70 4s Infirmary 1921. 5 pe bdenee ee 2 5s Road 1920-1929._._.M&N\b 5.605.10%) --.. 
Westch’rCo3 48'27&'’283&D/b £.70)6. 55%) ---|| 43 Water 1921_____. REO} cwwsce|soeses 4 .50)| Portland—-5s g C H ’22_J&J)..----j------ 2 
58 June 1 1929-54...J&D/b 4.704.557) ---|| 43 Sewer 1925.__..--J&D}---.--|------ 4.50) 6148 Aug 1928__._.- F&A). ...--}--.--- 5 
4%sParkway1962-86J&D\b 4.70 4.55% ---| 48 Refunding 1927..A&QOj......|-..... 4.50)| 58 Water 1923____.-- &J)...-..}..-.--« 5 
414s Co Bidg 1927-44.A&0\b 4.70/4.55 ---|| 4s Park 1929...-.-- RE ivcdincslvdsoss 4.50) 58 gold Bridge 1925..A&O|_.----}_...-- o 
4s Co Bldg 1921 59:.M&S|b 4.704.55% ---|| 45 Park 1931-----.-- ee CO 4.50) 4s Dock 1943....M&N|-_-----j-.---- © 
48 1930 to 1935._._.. F&A\O 4.704.55%) ---|| 4g Park 1924.____-- | RE AERTS 4.50) 44s Oct 1920-47... _A&O)--.----}. see TS 
44s San Sew °33-’82_J&J/b 4.704.559) ---|| “43 Grade Cross’g ’39_A&O}...... cece. Wie 4s gold Bridge 1934__J&J|-.----]. cw te 
White Plains—4s '20-°28 F&A)_...-~}__--__ 4.60) Cleveland 8S D *4%s ’21-'35/-.-.../----. 4.90) 43 Water 1937_._.--. M&N}------ em iE 
3\%s Water 1931_...A&O}_---..]_.-... 7... =e ee ee: RAT ccace vee 4.50)| Pt ofAstoria5sHar’24-’29J&J|_.-.--}_._..- 5.25 
4i4s Fund ’21 &'22__J&D}----.-|..--.. 4.60 4s July 1 1932_...-.- J&J|..-.-. -- 4.50), Pt of Coos Bay Harbor 5s-.-|-.----!.....- 5.45 
Se Refunding 1922..A&O}_.--.-|__-._. 4.60/ Clifton (in Cincinnati)— Port of Portland Ss '22__J&J|_----- -----=|5.25 
Wolcott4 4sJly 15’20-42 J&J|----_ |-.- -.'4.70| 414s Water 2d ser '22 A&O}..-.-- ---...|4.50) 4s Dry Dock 1934_.__J&J . 5.25 
Yonkers—4s ’21 to ’25.M&S/6 4.70/4.60%) ---'| Columbus—4 4sSew’21M&S)-...-- ----  |4.50) Salem—5s Sewer’20-"33M4&N)... - 5.25 
4s Water ’21 to ’22__A&O0/6 4.70|4.60%)| ---'| 43 Dec 1 1927__-_-__-_-. JO) pcccce|coccce 4.50 PENNSYLVANIA 
44s Mar 1 ’27-'56__A&O|b 4.70 4.60% nad 4s Sewer '33 opt '13._M&Sj.....-!..-... 450! 444s July 1924, 1929, 1934 
314s May ’20 to’24__F&A/b 4.70 4.60% ---| 439 Wat-W ’45 op '20_M&S)/...... PRRs. 4.50|| 1939, 1944, 1949_.._-J&Jb 4.20/4.286%!' .-. 
5s April 1 1923-27_____-- 6 4.70 4.60% gow 3%s 1932 opt 1912___J&J/...... Liaiienakical 4.50) Allegheny—4s '22 & '27_J&J\b 4.50\4 35 | oon 
58 1920-1938__....--. 4.70 4.60%. ---| Columbus 8S D 48 1926.M&S)...... | eipadiinae es 450) 48 Street Impt 1937.M& Nb 4.50 '4.35 me 
| _3%s March 1 1923_.M&S|_..._. wowete 50; 3448 1920 to 1931...A&Ob 4.60/4 50%) --. 
NORTH CAROLINA Cuyahoga Co—5s 1921_A&0}_..._. ls apeniipiaa 4 50|| Allegheny Co 48 '43_.M&Nb 4.50/4. 35 [--- 
43%{s Refund 1921___-_- M&S; 9934! 100 | --. 5s Bridge 1920-27_._A&O}_._._. leowecs 5 48 Road 1938__._.-- F&Ab 4.50\4.35%) --- 
4agRefunding 1950_-_-_-_- 345; 86 |...--. ---|| %53 Ref 1921-1939_.-A&O|_..._. eee 5 4s Road 1939___.._- A&Ob 4.50/4.35% _-- 
4s Building 1951______- &J3, 96 |..---.|---|| 49 Ref 1920 to 1036..A&O)...... ..-... 4.50" 4s Bridge 1942_.._. .F&A\jb 4.5014 35% --- 
Albemarle 6s 1921-38_.F&A/---- |..---.|5.50| 43 1920-1941__._--- &O}_._...|-...../4 50] 3148 1932 opt 1922. M&Nib 4.604 60%) --. 
Asheville 5s Ref 1941_. J&Jl> 5.20 5%| ---| *Dayton—5s 1923-’32_M&N/b 5.254 90% ..-|| Altoona-—4s '34 opt '14_J&J} 93 oe” tse 
5s School 1943_____- J&J\b 5.20; 5%! _-- *5 48 WW Imp 1944.J&D|b 5.254.904! ---| 4s Ref 1936 opt 1916. J&J| 93 | Be eee 
5s 1920-1957_____- J&J\b 5.20 5% abe 53 W W Imp 1945__F&A\b 5.25 4.90% ---| 48 Highway ’37 0p’32J&J| %3 Oe Sf tee 
5448 Street 1921-36..P&A|b 5.20) 5%|---| %44s W Wimp 1940.J&D/b 5.254.90% ---| Altoona S D 48'21 to’35A&O0)| 63 ee ius 
4\4s April 1922_____- A&O}> 5.20 5%|---'|| %414s Bdge 1933-39.A&O\b 5.25.4.90%) .-.|| Braddock 4%48'20-'44._M4&N/b 4 .60/4.40%) _-- 
BuncombeCo5s’20-°46._J&D)}5 5.20 5%| ---'| East Live I—4s 1940. J&J|_.__ -|----- (4-60) 48 1920 to 1935--__- MAND 4 6°14 40%) —-- 
4\%s Funding 1939..M&S|> 5.20, 5%| -.-|| Elyria 4s 1920 to 1923. F&A/______'. ---. |#-60) Chester—3}4s 1929....J&J|b 4 7514 50%) --- 
63 Bridge 1928-37___A&O|> 5.20) 5%] -.-| 45 Water 1924 to’38.J&D|_._ hii 4.60| 48’37 opt ’17tax-exm_J&J| 63 | se 
Charlotte—5sSt&Sew’29_J&Jjb 5.20 OFel o«- 5s W W 1929-1946 _.J&J/__. aa 448 1930-35-40__.__- J&JSJib 47014 §OF%) --- 
5s School] 1921-46____F&A|6 5.20 9%) ---| Findlay City S D— | Chester 8 D 4348’32-’37-"42_|b 4 7¢14 FOZ)... 
414s Water Mar 1935.J&J|b 5.20 5%|---|| #59 1920-1927__.---- Se .._._.|5.10)] Kaston—3%e 1928....A&O|b 5%\4 75%) _- 
414s Water Oct 1'41_A&O0}6 5.20 5% --- | Fostoria—4s 1925_.--- | ae - 4.60) Easton 3 D 48°240p’24 F&A) %5 | ee pees 
$30 School Oct 1’41_J&J\b 5.20 5% ---| %53 W W Imp ’21-°40 M&S|_.__. ve 5.10)| Erle—4.; Street ’2lop’11J&J| £5  ™- er 
444s July 1 1942_____ J&JI}O 5.20 5%| ..-|| Franklin Co 48 °21-’25.M&S)_.__. os 4.50 448 Ref 1934 op '24__J&J\b 4.£04.40%)| _. 
Durham-—4 4sSew& Lt’41J&J/b 5.20 5%| ---|| %53 Fl-Emerg '21 °29 M&S) ____. mi Erie S D 4s 1920-38__._.F&A\b 4.50:4.40%) . 
4l%4s Fund 1921 to 1940.__|b 5.20 5% E *5 Y4sHosp& Bge’21-35F&A!_..___}--___- 5.10; 438 1920-1937____-- A&OWL 4.504.407! - 
5s Water 1921 to 1945.J&Jib 5.20 5% ---| Hamilton Co *4%{s8°43_F&A)\_..... |... 5 : 44s Jan 1 1936-1946__.. |t 4.50/4 40% 1 .. 
5s Fd & Sewer ’20-"39 F&A\b 5.20 5% -| 4%% Oct 1 1939...-A&@O}__.-_ 2)... 22. 5 || Fayette Co 4s Road '26.A&O0}b 4.604 357) | 
Granville Co—44s'39 M&N/|> 5.20; 5%|. -| 4sCHJ’ne’360p’'16 J&D)-....-.|--__. 450) 48R | GSS A&O\L 4.50'4 357) . 
Greensboro—5is W W’30J&J\b 5.20 57%| ..-'| Ironton *4% W W 1936 J&D}_.-..) 2. . 54%) burg—4s 1920.._.J&WU\t 4.504.357 
se Aug 11942 W____. F&Alb 5.20) 5%!) - -| Lakewood 444s ’21-’39_A&O}......)-.___-. 4.6u)) 458A e 31 1926-32..._M&Sji 4.504 357 
4s Water-Works 1954. J&J|/> 5.20) 5%|. -| 4%s Oct 1945_____- A&O}...._. BATS 43 Pub Imp’21t0’36 M&St 4.£0)4 357 
Greenville 5s W W'58.F&A|b 5.20) 5%|-.-| *53 Park&Imp’20-*41A&0|___._.|-.____| 5 || Johnstown—e '21 op.M&N|t 4.504 35%} __- 
_ 68 Water July 1920-24J&J3|b 5.20) 5%) . -| *Lawrence Co 5s 1934_M&S8|___._- ---.-.|9.10)) 414s Sept 1 1923_...M&Sb 4604 357%) _.- 
iredell Co 5s Aug 1'42_F&A\b 5.20 5%|\ | Lima 4s Sewer ’20 to ’’25A&0}_.-__./.. . ..|4.60)) 4448 1920, 1925 & 1930.-_| 4.504 35%) --.- 
Lee Co 58 Road 1952__M&N|b 5.20, 5%) _|| #4448 Oct ’20-Oct’30_A&O|_--___|--. _|5.10| 49 Building 1930 opt M&Sb 4.504 35%) 
Lincoln Co 58 1943 & '48 J&J/|__----}-.- 5.25 34s Ref ’30 opt ’25__A&O}.._- _...}4.60'| Lackawanna Co 48 1944F4&Ad 4.504. 357 r 
58 Bridge 1937-1951. F&A\......|...... 5.25| Lorain 53 1920 to 1932_._J&J\___- 4.60|| Lancaster—4s Jul 1920 -Q&Jib 4.504.357 | .. - 
Mecklenburg Co—6s’20.M&N/-..__-- re -| 5% *5s WW Ref ’20-’°27_M4&$/..... ‘...... 5.10} 48 Street Im ’380p’28 A&O)) 4.50 4 357 
5s Fund 1920-1936..M&N/|_._..-|.. -.| 5%'|| Lucas Co 4s C-H 1944.M&8j_.... _/. _|4 50) 3s Sewer 1934_._..M&Sjb 4.504 357. \ - 
4448 1943-1947_____ | eer -. .--| 5%|| *5144sWatSup’22-’30_M&S|___.__ ____.|5.10'| Lancaster 8 D 4s May 1945.|b 4.504 35° | . 
Pitt Co 58 Fund June’s9 J& | - = 5%|| Madisonville (in Cincinnat!) Lower Merion Tp4s 4 484348) 4.404 30%). 
Raleigh 6s 1921________ b 5.20 5%| ---|| 56 1932 opt SR a aa lliviniew a _.....|4.60)| McKeesport 8 D 4}48 19 
2 Rua: A&O|b 5.20 5%| --~\| Marletta—*448'20-33 J&D|_-.-_-|_.._.. S02 - Bee pcan dkomeabae b 4.604 10% 
58 Munic Bldg 1930._J&J\b 5.20/ 5%| __-|| 31% 1931 opt 1911.-F&Al----_-|. . ....|4-60)) Norristown 8 D 4148 ’43J&Jib 4 50.4 25% 
Se Water Wks 1943..J&D\b 5.20 5%| _..|| Marion $e 1921 to '23..M&S|___._- ..-.../5.10]| Philadelphia—4s 1937.J&J| 96 | 97 
5s Impt June 1 1944_J&D\b 5.20| 5%! __.|| Martin’s Fy 58 '26-'44_M&S|---__- ----==|4.60|/| 4348 May 1948-..-... J&J;} 103 | 104 . 
Rutherford Co 58’23-'523&35 5.20| 5%| _ || Mercer Co—Ss 21 to’24F&A\_..._- -. ---~|4.60)) 448 Nov 1 1948.-..- J&J) 103 = 194 
3urrey Co 6s May 1933-58__ Bi) Reis. 5% | Middletown4s’300p’20_F&A}_.-._- ..-=--\4.60)| 4448 March 1949.....__. 103 104 
Wake Co 58 Fund ’48___J Re abet 53 Montgomery County— 48 July 1939..--.-..- J&J| 96 97 -- 
Weldon 6s Jan 1924-1942. __ “ 5.2 *59 FI-Eme "9348 BBD) .cce-cloccces 5.10) 4s July 1940........- J&J} 96 97 
wil n—5s F’d ’22_J&J b 5.25 5% .-.|| M mCo*5s0ct 1 ’20-23)..-...|..-.-. 5.10; 48 July 1942........ J&J| 96 97 : 
5a ref & impt 1955_.A&Ob 5.25) 5%) .__|| Newark *43{s 1921-41_A&O}_.-.__|_._... 5.10), 48 Nov 1943.....-..- J&J} 96 a 7’. 
4 48 ¢ Wat Sew '48A&O b 5.25] 5%| __-|| Norwood—4%s 1925..J&D|_.----|---_-- 5.10; 48 Nov 1944......... &J} 96 Or | oe 
4 at & Sew 1952.J&J b 5.25 5%|_--|| 48 1930.....------- DEQ ence --| cwcnce 4.60! 4s Jan 1945...-..-... J&J| 96 oy |. 
45 g Ref July 11929. J&Jb 5.25| 5%! __-|| Portsmouth—4s'20-'24_J&D|_--._.|_.-.--4.60] 48 Jan 1 1946_-_.-__- J&J| 96 97 























b Basis. 4 Now 


* Subject 
that State are subject to taxation. Bonds issued prior to Jan. 1 1912 are exempt from taxation 





to taxation. By an 


of New York City. / Fiat price 
amendment to the const! 








. m Nominal. 
tution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 


54 STATE AND MUNICIPAL BONDS (Vou. 110. 


To ,, To 
Bonds . Net. % Bonds | Bia Na Bonds 


Philadelphia [Conctaden, | aaemges & Se July 1954__J +4 arr (Concluded) 
4s Nov 1 1966 ad res “7 5s F& | s Water 1951 
34s Water 1931 | 6&6 Siow ; ew Prarey ¥ x6) 5% 34 
3ies July e J&JI .. || 58 Audit Mkt’25-’49.0O4J iN 
34s July Jj| 8 -- || 4s Refunding 1926_J&J | me 

Phila 8 D Ks '24-"43__J&Jb ie f 1939_J&J reet Pelee H 1941 M&N 
ny 1923-1942 J&JI\b i | Norfolk—5s Ren 1923.J&D 

Pittsburgh—4 48" 50> bOIaDIC boul J&JI | 65s Municipal 1921..F&A 
4s May '25 0p ’10-’22 M&N b 5%! 58 Municipal 1949_._.F&A 
4s 1920 to 1927 M&N |b \ \y J&J 5% 58 Municipal 1969__F&A 

| | 3% yi 2 Munic Impt ’°42 M&S 
4s 1920 to 1936 | 48 Water 1933 | 43¢s Renewal 1941..A&0 
44s '20-'38 taxable. M&N ib | Memphis SD4\s 50. J&Jd. | | ie i “st sear 1940._J&J 
8 Apr ’21 to ’30_-A&O|0 | Nashville—5s Wat 1921J&D | 48 J&J 65 
4\4s'22-’ 27. mate b | 




















C ioeiaal 








. hike 


oc 





58 March 1933 MES | 5 4s Werer Oct 1 1934_A&0'65 4 
56 1921-1935_....... M&S | 5% 4s Impt March 1936.M&S 
58 Sch 1920-1945__..J&D Petersburg 4s 1952..A&0 
l4s Sewer 1923 A&O 5 a try ogg 1940 F&A 
4s Street 1935 5%) s Imp Oct 1 1942_.A£0 
4s Trunk Sew 1940_J&J yy! s Sch & Sew 1938_J&J 
4748 High Sch 1940. _J&J | ater 1948._...J&D 
Tenn C RR) ’24_.M&N | +8: 6s Ref 192 J&J 
| 4s wer 1927 J&S | 
_|| 49 Water 1928 &J | 5 4s p 194 
| Putnam Co 4%s 1941_July 1 | | 434s St&PkRdSep’29- Tas) 
_.|| RobertsonCo4s’4lop’31_J&J | -|5%| 48 1920 to 1930 J&J 
| or Co—4 4sSch’41_J&J | | 
| 4s Court House 1955_J&J 
5s Sch 1929, 1939, 1949- 
TEXAS 


A 
_|| Austin 56 1920-1942._._ J&J 
5e8ch Be & Hos’ 520p 323 &J 
-| _ 4% % Refg 1920-1946 _J&J| : ‘ 
..|| Beaumont 5s 52 op ’32_A&O -10; Roanoke 4%s Ref 1936_J&J) 
Yorks: 4 8 1924-1943_. F&A b 5s Water Works 1954.M&8S | , it is St ys t May 1940-_- 
York Co3 a 1920~ 32._.M&N b ba 4 | 10} 4 Idg 1941_.M&N 
LAND | ?, | 10) 4%s Pub Bldg 1944. M4&N 
te Charit mi 1966. ---M&S | Dallas—5s 1931 J&D | 4s St Impt 1936 &J 
s gold 8 H 1934 5a 5 F&A Stafford Co 5s 1942____.J&J 
tate H July 1938___.A&0' 4 1920- 1952_ MAN Tazewell Co 5s 1923-46_J&J 
Bristol-3348 8 1930__._.M&$ 43 Vater ’°47 op '17._A&O 
Cent Falls 4s °21-’30__ F&A 4s Water ’20to’49_._.M&N 
E Prov’ce 4s J’ne 15 '47 J&D 4s School 1920-’51_..J&J)_. 
Johnston 44s 1920, 1925, DallasCo4 r4g8ep 10’ 51Apr10 
1930, 1935, 1940____M&N b 5. | 5e Viad & Bdge Feb 
Lincoln—4s 1928 A&O 1954 op 1924____Apr 10 
| ElPaso5sW WPurch’50_A&O 
& ; 58 Fund 1951 opt ’31_.M&S 10, 58 
4s May 15 1048 ; 5s School 1955 op '35_J&J! _. 00; 58 C’t gr ’33 opt Ma 
34s g High Sch 1954 J&D Si aiiit | 5s Imp Aug 1 1948._F&A -10' 58 Road 1 F& 
sy et—4is 1950_J&J | Fort Worth—6s 1922_._.F&A 10) a igstiarb: om ’22-'30 Nov! 
s Sewer 1952 J& 90 ad reo : Pane opt ’31__A&O) . _|9.10) Lewis Co deal 1923-32_._..M&S 
‘a N Imp’48opaft. "283&d|_..__.|. .|9.10) Pacific Co— 
J& 95 : ‘fe Sch 48 op aft ’28J&J| ____ |. 44s Ref July 1 ’28-’36_-_- 
8 Sch’49 op aft’29_J&D |. | Plerce Co 5sr 1250 "15A&0 
= ene April 1927.__A |. 48 ae 1941_..J&J | 65s t 1 1928-37_..Sept 
ay 11944 MAN; 8 Galvest 45 1926 opt 1916_M 
o Jan 1 1945 & 5s = “debt 1932-1936 J&J ' Peet of Seattle 5s’20-’55M&S 
4s July 1956 J&J ; 58 Grade Rais 1944. _A&O | honk s Jan 1921-1955. ..J&J 
34s Sch & Br 1929.__.M&N 5s School 1920-1954. M&8 , , . ake 5s 1920-1930. _J&J 
38 Sew & ane 1929_._.M&N 5s Wat & Sew 1920-34M48 ; : é 8 
Westerly—4s 1927..._.M&S Peciilit rt ny she We A&O 
3\%s Water Feb 1929_F&A! 88 s Grad &c’ 480p’ 28 J&JI 
Woonsocket 4s Fd '41J&D : sGrad &c’490p’29 A&O 
ie Bed unding 1944. _M&N : Galveston County a 
nded 1921-1959. A&O 53 Bd Apr 10’ Slop’ 31A&0 
4s Funding 1941_._.._.J&D bg Harris Co 48 '47 op '17_A&O 
4s Funding 1947__._.A&O ; Houston— | 
3%s Wat May 1°31_M&N 58 Sew Nov 15 1939_M&N “a : Snohomish Co 5s’31 op aft ’21 
| 68 RefOct16’41 op’31 A&O Spokane 58 Park 1927_.J&D 
SOUTH CAROLI wo | 68 Mun Imp ’26-'36._F&A! . | ey s Bdge Const 1931 J&J 
4 


a ee SRN 





SSSRSSSSENSS 


DAaOQOwWarem 








2 
a 


1923~-’28-’33 
3s 1920-1932 
Uniontown 4s’28 tax- MAN b 
Wash’n Co 44s '21-’34 M&S b 
MAN b 
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ed 1931-1940 
we ag 1940-1945_ S&S b 
s '290p’09M&S 6b 
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8 Blue 1928 J $365 s Sept 1920-1952 M&N s Water 1935 S&S). 
‘3 fund 1952 op 1932_J&J Oct 26 ’38 op’28 A&O f sid s Park 1962 &J 
Charleston—5s Oct ’22.A&0 | Port Arthur 5s 1920-56 M&S | ~ny e 1920-36_..J&J\_. 
9 A&O 5 || San Antonio—5s’23-’-53M&$S : 4s Water July 11925_J&J|__ 
A& | 68 Sept 1920-’53....M&S SpokaneSDNo81 4\s'20J&J| 
4s July '37 nan came. S&S | 658 Sept 1931-1959 , 4l4s May 1 1931__..M&N 
48 g 38 tax exm) J&J ! 4 ay 1 1920__.._.M&N . 4s Aug 1 1920-1922 - -Fa&A\ __. 
Cheraw 5s 52 op '32__July 1 | §88t mp Dist No 2 1943- | Spokane 16 Co 48°21 2 "115&D : 
Columbia—6s 1921____J&J 5 San Antonio S D 58’'56_. F&A | | Stevens Cos p’*19_|. 
5s Ref Mar 1 1941__._. M&S 5 || Tarrant Co—5s Road & Bdg | Tacoma—85s g Feb15’ QOF&A ) 
4l¢s Water 1945 J&J |. Apr 10°52 op '22__Apr 10 10) 5s Refunding ’20-’33.J&D 
Greenville—5s 1940____J&J 5 || Waco 5s Impt 1920__.M&S | 10; 44s Lt & Pow 1929._J&J 
J& 53 Nov 1 1934... _- -_M&N | . 4\es Refdg 19: 


4 























F | 5 || 5s Sewer 1937 J&I | 5.10) WhateomCo4 
Greenville Co4 4s'40-’55J&J | | 58 Water-Wks 1942___J&J ‘5. WEST Vi 
chland Co 5s 1933___J&J | 48 Jan 1 1931 a. .10| Charleston 4%s'41 op’27J&J 
Rock Hill 5s 1951 0 op '31_J&J | UNITED STATES—Se Clarksburg 5s ’20-’53.A&O 
ee ey Bs 35..A&O | UTAH Clarks 58’41 op’21M4&8 
6s Sept 1 | 5s Capitol Bidg 1934___J&J Hancock County—5s Grant 
Pd lees | 4°48 apitol Bidg 1934. A&O0 Road Dist ’46 op ’32_M&N 
st EY | 414s Road 1939 J&J Huntington 5s 1944_...Oct 
tae | 4s Capitol Bldg 1934___J&J Martins urg 58’430p’ 29 Decl 
5s Mar 15 1931. -35-. M&S 15 | | 4s Capitol Bldg 1924_.__J&J MercerCo5s’440p’24A&0 15 
Se June 1 1924-’39____ J&D! | 344s Refunding 1920_._.J&J | Parkersburg 4s Wat ’29 June, . 
s Rural Credit | 1939_J&J ae Box ElderCo4 4sSch'32F&A | | 414s June 1 1933__..J&D)_. 
Aberdeen—5s '20-'21_.A&0 “eae * Ogd a) — | Wheeling—6s 1924 op- .Nov)_ ai 
414s Sewer Jan 1932__J&J 1 ‘38 Refunding 1932. J&D. 5. 10 | ry City 1920 op 1906_July, 
Sioux Falls 5s 1931_.._.J&D Fel hen 5. s Ref Wat 1933..M&N) 5.10) 3 Bdge '24 op '06_July) 
Sioux Falls S D 5s 1935_A&O}|__. 10 43 Ret 1921 opt 1911. JED | 5.10) tef 1920 to 1936- ouly He 
TENNESSEE | | Ogd en S D 4s’22 op ’12_J&J| 15. .r WISCONSIN | | 
Le 1 1920-67 Jib 5. | Salt Lake City 44s '24_J&J| 56. 10| Appleton 434s 1921-32- F&A iboodutne deca 
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Cron Or or cr Oro 
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4248 Ref 1920-1955 55.104. | Se Ref 1920-1928...M&S Fond du Lac 4s’21-'35 Mar’ 
4448 1938-1955 J& | ; ( | s May 1 1934_._..M&N) 5. 10) Green Bay 44s °21-’33_J&J| 
48 'b 5.10 4.80% H. ‘ tefund Jan 1921._._J&J 5.10| 4s Refdg 1920 &J TOT RS. 
4s J&Jb 5.104.80% 4 M&N | 5.10 Kenosha—334s'200p'00 J&J)__- > 2 =| 7I 227) 
Blount Co 5s 1921, 1926, i 49 Water '20 opt '10_A&O | LaCrosse4 4s'320p'22 F&A ! 
1931, 1936, 1941, ’51_J&dJ 488 & W '25 opt '15_A&O) . ee 3 .10| 4s Water ’31 op ’21._.J&D) | 
Chattanooga 5s 1921. A&O15 Salt Lake City 8 D 4s’30J&J .10| Langlade Co 4s’20 to’23Jun1|____ PM PR 
414s Public Imp 1937_J&J 4\%s Feb 1 1932 F&A 10! Madison—4s Oct 1931_A&O! : 
446s Rig Apr 15 "39A&015 4348 Aug 1 1933 KA ' Marshfield 4s '22- 32 J&S 
414s Sew,&cDec30'41 J&D Salt L Co 0 4 348 260p'16 F&A 10) Milwaukee 531921-1939 J&J| 
4l¢s Park 1942 N ONT 5s 1920-1939 J&J 
34s Jan 1 1922 44s Oct 1 1 etg20-1049. _A&O | 444s 1921-1939--_- 7 
Barre—3 3'22 op 1918_J&J | 4348 1920-1939- 
Middlebury 4s’4lop’21 M&N/| 86 | rit, igs W W Jan '21-’32_J&J__ 
Rutland—4s g 1924__.M&N 5 | s Park 1921-1935__J&J 
VIRGINIA 4s aduct 1921 to’26J&J 
6s deferred ctfs 1871__.__.J&J ERE CFT 314s July 1920 to ’21_J&J 
Brown Bros ctfs Milwaukee Co 43’20-’25M&S. 
3s “‘Riddleberger’’ 1932 opt Oshkosh 4 4s 1921- 
1900 J&JI Racine 44s Ref ’21-’30- 
3s Funded debt 1991__._.J&J 80 ‘ 43 School 1921-1923. F&A 
wer Ee Refg 1931_J&J 34s Sch ’20 op '09_July 1 
s Ref Aug 1942_._.F&A Racine Co 4s ’21 * "23. FLA 
Pe o—5s 1921-’41___J&J Wausau—4 4s '21-'33_A&0). 
“ieee '26 op. _J&Jib 5.10 ‘ WYOMING 
June 11927_J&D\b 5.10 | 6s Insane Asy 1921 _...Jan| 101% 
Pub Impt 1939_.J&J\b 5.10 -.|| 63 Pub Bldg 1920-28___July 105 
s Pub Impt 1946._J&J\b 5.10 -{ Cheyenne 5s "3lop ’11- shes 9934, 








. On ON ORONO OER ENON 


Cumberland Co 5s 1956. J&J 
Davidson Co 4s ’370pF&A 
G r Co 5s 1940_.__ F&A 
H ton Co 5s 1944. A&O 
5s April 1 1935 A 
5s April 1 1945 
4s 1941__ ....8&D 
443C H & Jail 42. A&O 
44s Bdge & Sch 1947AK0 
Knox Co 5s 1930-1945 
Knoxville—5s g 1921__A&0 
ry Refunding 1940__M&N 
s Funded &c 1937 J&D 
: - Water-wks 1949_J&J 
4s June 11929__. .  J&D 


6 Basis. f Flat price. n Nominal, 


























KKRKAa AAA aaa 

















Or Or Or Ot Or Or Or Or Or Or Gr Or Cr Or Cr Cr 











55 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value. 

_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instf- 
tutions they are the latest obtainable, direct returns bei  aeiage by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia an ston, deposits are taken from the latest weekly statement. 








ALABAMA—WNat. banks Feb. 28; State institutions latest returns. 





Groza 
Deposits. 


Surplus 
& Profits. 


Capital. 


— ~——-<<-— 


CALIFORNIA—(Concluded) 





Capital. 


& Profits. 


Gross 
Deposite. 


Surplua 








Birmingham— $ by 3 
Amer Tr & Sav Bk_ 500, 410,717; 9,897,774 
500,000) 





Birming’m Tr & 8_!' 710,524/14,121,707 
First National Bank 1,500,000!) 1,837,707(28,092,290 
Traders’ Nat Bank_! 250,000} 167,769 | 03,438,472 


834,117/12,404,442 
386,301; 6,831,908 
304,449; 5,632,703 

20,607; 1,059,499 


Mobile— 
First National Bank 
Merchants’ Bank__' 
People’s Bank 
Union Com’! Bank-_ 


Montgomery— | 
Capital Nat Bank _' 
Exchange Nat Bank 
First National Bank 
Fourth Nat Bank__!' 
Alabama Bk&Tr Co 
Union Bk & Tr Co_! 


300 ,000 
200 ,000 
200, 

200 .000 





200,000 
300,000 
1,000,000 
500,000 
300,000 
100,000 


n47 ,374'|n1,537,167 
n133,473'n2,118,744 
n407 ,709'n4,614,725 
076,997) 04,355,977 
36 447 714,747 


90,000) 1,201,967 





185 

















ARIZONA—WNat. banks Feb. 28; State institutions latest returns. 





P! oenix— 
Nat Bk of Arizona. 


i 
0274,163' 4,493,766 
Phoenix Nat Bank_' 


249,188) 5,767,740) 106 
Phoenix 8 Bk & Tr_! 150,077} 2,236,101)... 
Valley Bank 206,724' 6,488,797!___ '.._- 


200 ,000 
200 ,000 


100,000 
500,000 


100 

















ARKANSAS—WNat. banks Feb. 28; State institutions latest returns. 





Little Rock— 
Am Bk of Com & Tr: 


England Nat Bank_ 
Exchange Nat Bank 
Commercial Trust _ 
People’s Sav Bank _ 
Bankers Trust Co__ 
Southern Trust Co-_ 
Union & Merc TrCo 
W B Worthen Co-__! 

Pine Bluff— 
Citizens’ Bank__-__| 
CottonBelt S&T Co 899 ,4 25 
Merch & Plant Bk_; 201,536) 3,303,320; 25 
Simmons Nat Bank n247 ,472'n3,379,275' 100 


276,711/11,410,076 

13,104 561,972 
2,143,797 
5,298,217 

784,565 
2,188,216 
| 4,372,117 
4.711.707 
6,234,319 
1,676,971 


2,141,138)..-- 
99,473 


750,000 





2£2,309 


211,000 
70,182 




















CALIFORNIA—WNat. banks Feb. 28; State institutions latest returnea. 





Berkeley— 
Berkeley Bk of S&T, 
First National Bank 


462,900 
300,000 


515,627|10,285,495 
260,140) 4,901,819 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank_' 
First National Bank’ 
Union Nat Bank_-_- 


300,000 
300,000 
500,000 
150,000 


125,310) 5,950,915 
0498 ,326) 06,968,315 
0707 ,544; 09,774,149 
0148,671)| 03,682,874 


Los Angeles— 
Cal Sav & Com Bk_ 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat___ 
Farmers & Mer Nat’ 
First National Bank! 
Guar Tr & Sav Bk. 
Home Sav Bank __. 
Hibernian Sav Bk_ 
Merchants’ Nat Bk 
Security Nat Bank_ 
Security Tr & S Bk_ 
Hellman Com T&S 
Citizens Tr & S Bk 
Los Ang Tr & 8S Bk_ 
U 8 National Bank~ 
Union Bank & Tr_- 


Oakland— 
Central Sav Bank... 
Central Nat Bank_ 
Farmers & Mer Bk_ 
First National Bank 
First Savings Bank_ 
Oakland Bk of Sav. 
State Savings Bank 





31,891} 5,090,936 
1,068,740) 26,997,100 
191,337} 6,067,967 
v40 ,074| 02,602,928 
2,183,172125,764,982 
3,274,447|47 ,930,790 
1,177,877} 29,355,670 
163,690/13,829,035 
125,007) 12,869,490 
618,707)\24,769,994 
0431,887! 08,973,929 
1,973,714|74,427 ,230 
454,667|21,221,910 
298,270)11,144,966 
42,471,151 
2,597,299 
5,262,968 





641,927|19,547,791 
01,243,971'016 184347 
21,779; 3,233,099 
0128,329) 07,565,020 
75,000; 8,000,768 
39,299,097 

204,412; 1,172,176 


600,000 
600 ,OO00 


Pasadena— 
First National Bank 
Security Nat Bank _'| 
Union Nat Bank___' 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


v105,974' 03,355,795 
n36 ,000'n1,284,000 
151,147), 4,718,035 
139,509) 5,438,065'_ 
134,477) 3,448,735)_ 
266,177! 5,176,795 





Sacramento— 
California Nat Bk. 
California Tr& SB 
Farm & Mech 8 Bk 
N BDO Mills & Co 
People’s Savy Bank. 
Sacramento Bank_- 


364 ,570.11,867,773 
327,732} 6,181,752 
134,397; 3,395,719 
1,114,761) 7,576,504 
293,174! 6,482,893 
861,880,12,319,452 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 


42,648 876,767 
n68,977 n1,291,540 




















Denver— 
‘Central S Bk & Tr. 





San Diego-- 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8 B 
Union Nat Bank_-- 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

National Bank_- 
Bank of Calif, N A- 
Bank of Italy 


6 
Columbus 8 & LSoc 


Crocker Nat Bank~ 
Don’hoe-Kelly BCo 
First National Bank 
French-AmBkofSayv 
San Fran 8 & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Mercantile Nat Bk_ 
Merchants’ Nat Bk 
Mission Sav Bank_ 
Sav Un Bk & Tr Co 
Seaboard Nat Bank 
Security Sav Bank~ 
Wells Far Nev Nat 
Anglo-Calif Tr Co- 
First Federal Tr Co 
Union Trust Co_.- 
San Jose— 
Bank of San Jose. 
First National Bank 


Bk & Tr Co 
Stockton— 
City Bank 
Comm’! & Sav Bk- 





First National Bank 


3 
1,000,000 
250,000 
200,000 
137,000 


200,000 
100,000 


$3883 532333332 


rat pet pt 
- 
= os - a . * 


~s + 


S3385 SSsssssss 


400,000 
500,000 
200.000 


2,651,679|81,116,972 
8,668 ,770/72,031 ,633 
000; 2,500,000] 127258825 


4,940 ,462/33,760,755 


2,148,379|34,913,447 





$ $ 
082,202) 08,129,217 
575,717 
418,569 

24,500 
v49,747 

03,371) 01,246,965 


289 ,294}12,035,744 
568 ,334/17,243,170 


177,141] 2,930,749 
2,835,000 
33}235,188,711 
12,125,165 
60,669 ,724 
Or 13,195,912 
10,731,314 
9,314,947 
9 ,039 ,986 
9} 5,259,346 
43,830,316 
3,679,374 
4,276,308 
55,487,725 
23,689,218 
20,101,476 


326 ,527 
t370 ,247 
159,142 
113,797 
630,110 


5,635,877 
t7,757,721 
2,633,941 
1,888,277 
6,778,992 


166,399] 3,435,747 








193,974| 4,956,717 
0378 ,677' 01,567,519 


100} _. 














CANADA—See last page. 





COLORADO—WNat. banks Feb. 28; State institutions latest returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 


City Bank 

Colorado Nat Bank 
Denver Nat Bank. 
Stock Yards NatBk 
Drovers State Bank 
First National Bank 
Hamilton Nat Bank 
Merchants’ Bank-_- 
U 8 National Bank.~ 
Amer Bk & Tr Co-_- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust- 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 
Pueblo— 
First National Bank 





Pueblo Sav & Tr Co 


200 ,000 
350,000 
200 ,000 


100 ,000 
100,000 


500,000 
100,000 


1 ,030,697|10,760,959 





164,704 
121,407 
209 ,317 
584,024 
106,137 


258,217 


2,166,196 
1,762,448 
6,316,022 
5,943,728 
1,924,929 


8,609 ,916 
752,745 
24,751,724 
23 ,057 ,787 
02,379,443 
1,024,211 
29 ,387 ,648 
5,026 ,008 
1,134,694 
14,218,057 
6,734,770 
1,552,212 
869,086 
3,552,900 
11,864,866 
3,200 ,965 


858,371 
1,551,471 


43,494 


27,874 
$2,121 








151,697 3,708,376 











CONNECTICUT—WNat. banks Feb. 28; State institutions latest returns. 





Bridgeport—— 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
Bridgeport Tr Co-- 
Amer Bank & Tr Co, 
West Side Bank--_-} 

Hartford— 

Am Indus B & T Co; 
City Bank & Tr Co 
Colonial Nat Bank- 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-_- 
Hartfond-Conn ‘Tr 

Co 
Riverside Trust Co. 
Security Trust Co- 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co- 
First National Bank 
Mechanics’ Bank - - 
Merchants’ Nat Bk 
New Hav BKN BA 
Nat Tradesm’s Bk- 
People’s Bk & TrCo 
Second Nat Bank __| 
Un & N Hav Tr Co 








500,000 
664,200 
1,000,000 
1,000 ,000 
100,000 
100,000 


346 ,837 


2,000 ,000 
1,000,000 
00,000 
100,000 
100, 
1,250,000 
150,000 
300 ,000 
100,000 


150,000 


750,000 


1,324,120) 11,362,378 


1,932,474 


1,656 ,537 





650,000 


825,419 
483,492 


8,920,988 
3,983,207 





444,597 
84,624) 
35,776 


152,241 


7,235,432 
4,022,700; 
1,087,593 


3,278,774 
9,107,176; 
2,526,845 
2,731,671 
9; 8,265,020 

14,749,343 
2,13,659,301 
6,464,604 
3,587,088 
2,459,312 


14,269,659 
2,314,290 
2,908,576 
2,553,224 


2,385,776 
8,892,796 
7,547,245 
5,245,494 
6,103,100 
625,977) t2,767,140 
244,449) 4,569,538 
0946 ,447 07,454,718 


181,179 


230,874 
438,130 
82,507 


57,907 








$14,073 3,360,999 


100 
100 





Pos lakawe 
170 80 
230 

150 

150 

225 











~ ®8ale price. e Includes First Fed. Tr. Co. stk. «Sept. 12 1919. 


tFeb. 27 1920 


t Capital is to be iucreased Ex-divideod. ‘4 Ex-rights. 


a Dec. 18 1919. ; ££ 
n Nov. 17 1919. r Feb. 19 1919. 6 April 18 1919 


v Dec. 31 1919 





[Vout. 110. 





BANKS AND TRUST COMPANIES 





CONNECTICU T—(Concluded) 


ILLINOIS—Nat. banks Feb. 28; State institutions latest returns. 








Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank_ 
Uncas Nat Bank... 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial] st Co. 
Merchants Tr Co-_- 





Waterbury Tr Co_- 





Surplus 
Capital. ¢é Profits. 


3 
43,402 


644,421 


41,474 
283 ,574 


266 ,441 


502,520 
724,299 
160,747 


101,911 


Grose 
Deposits. 





$ 
544,264 
3,416,653 
720,901 


4,316,476 
5,036,204 
3,769 ,654 
6,697 ,627 





3,365 ,242 


2,928,400 














DELAWARE—WNat. 


banks Nov 


. 17; State institutions latest returns. 





Wilmington— , 
Central Nat Bank. 
Farmers’ Bank 
Nat Bk of Delaware 
Union Nat Bank. -- 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co_ 


210,000 
500,000 
110,000 
203,175 
773 ,000 


500,000 
1,000,000 





137,061 


762,761 
179,197 
$08,796 
310,135 
800 ,000 
886 ,824 
950,979 


1,881,414 
18,704,301 
1,749,401 
4,510,452 
5,661,731 
4,070,341 
5,446,994 





715948390 





100 





Per 


share 
125 j1 








DIST. OF COLUMBIA—Nat. 


banks Feb. 28: other insts. latest returns. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank- 
Dupont Nat Bank 
Farm & Mech Nat— 
Federal Nat Bank- 
Franklin Nat Bank 
Lincoln Nat Bank~ 
Merchants’ Bank... 
Nat Bank of Wash-_ 
Nat Capital Bank~ 
Nat Metrpo Bank- 
Riggs Nat Bank.-. 
Second Nat Bank-- 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co-_. 
Munsey Trust Co-_-. 
Union Say Bank. -- 
Union Trust Co_-_- 
United States S Bk 
Wash Loan & Tr Co 





,000 
300 ,000 
1,050,000 
200 ,000 
800 ,000 
1,000, 
500,000 
200 ,000 
3,400 ,000 
1,000 ,000 
1,000 ,000 
2,000 ,000 
200 


2,000,000 
100,000 
1,000,000 





327,771 


327,199 
464,944 
49,737 


a263,879 
83,597 
2,719,947 
235,079 
1,663,772 
384,719 
62,379 
574,577 
72,734 
1,466,777 


5,646,041 
2,867 ,028 
11,838,757 
1 ’ 143 672 
7,046,412 
1,356,071 
1,891,998 
4,518,664 


7\a3,073,946 


4,983,207 
1,354,411 
7,489,374 


9,757,017 
22,796,768 
a3,353,316 

3,501,923 
24,342,381 

3,695,869 
10,152,691 

4,143,225 

1,618,069 

5,833,780 

1,859,570 
11,517,161 








100 
a1,566,768| 100 
00 





245 





ahare. 





FLORIDA—WNat. banks Feb. 28; State institutions latest returns. 





Jacksonville — 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank. 

Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exaqhange N at Bank 
First National Bank 





350,000 
750,000 
500 ,000 


1 ,000 ,000 
100,000 
250 ,00C 





400 ,000 


1,066,179 
64,920 
339,312 


365,212 


13,000 


t392,100 
(683,774 


20,575,734 
12,278,167 
13,330,971 


7,678,367 
660 ,000 
t5,521,000 
t7 ,500 ,000 








100 
100 
100 


100} - 
"100 
100 





Per 
400 
200 








GEORGIA—WNat. banks Feb. 28; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank_- 
Fulton Nat Bank_. 
Ga Sav Bk & Tr Co 
Lowry Nat Bank~. 
Atlanta Trust Co-_- 
Trust Co of Georgia 

Augusta— 
Augusta Sav Bank. 
Georgia RR Bank- 
Merchants’ Bank-- 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank. - 
Home Savings Bank 
Merch & Mech Bk- 
NatBk of Columbus 
Third NationalBank 

Macon— 

Bibb National Bank 
Cit & Sou Bk. 
Fourth Nat Bank~.- 
Macon Nat Bank-_- 

Savannah— 
Citizens’ & Sou Bk 
Commercial Bank- 
Exchange Bank- -.- 
Liberty Bk & Tr Co 
Hibernia Bank of 

Savannah 
Merc’ tile Bk & TrCo 
Oglethorpe Sav &Tr 
People’s 
Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co- 





Chatham Bk&TrCo 


200 ,000 
1,000 ,000 
1,000 ,000 
2,000,000 

600 ,00C 

500 ,000 

500 ,006 
1,000,000 

500 ,006 
1,000 ,000 


50,000 
1,000,000 
200 ,000 
2,000,000 
400,000 
50,000 
100,000 


200 ,000 
300 ,000 

50 ,00C 
125,000 
200 ,600 
250 ,00C 


200 ,000 
2,000,000 
350 ,0CO 
150,000 


2,000 ,000 
100 ,00C 
125 ,000 
300 ,000 


200 ,00C 





38,101 


1,632,140 


586 ,867 


2,659,499 
1,488,290 


200 ,921 


141,000 


1,475,541 
166,564 


1,600,309 


85,000 
366,117 
349 ,569 
2,659,499 
a317,021 
271,149 

61,997 


149,147 
0154,017 
12,017 
161,437 
235,791 
428,471 


746,390 


2,659,499 
0651,799 
(93,747 


2,659,499 
4 


128,629 
483,340 


352,941 


29,864 
233,167 
83,440 
28,298 
917,020 
93 ,024 
114,829 


279,036 
29,337,790 
12,155,794 
46,051,060 
22,314,596 

6,040,415 
1,065,000 
17,914,707 
28,364 
2,230,793 


1,070,000 
11,684,719 
2,476,768 
46,051,060 
a3,562,930 
1,483,042 
1,753,599 


v1,481,270 
46,051,060 
016076761 
t2,385,201 


46,051,060 
1,390,501 
2,138,086 
2,072,757 


6,617,713 
1,091,823 
1,370,664 





3,029,641 





100 
100 
100 


$ 

100 
100 
100 
100 
100 
100 











IDAHO—National banks Dec. 31. 





Boise City— 
Boise City Nat Bk. | 
First Nat of Idaho-_| 
Pacific Nat Bank. _ 
Overland Nat Bank 


250,000 
300,000 
300,000 





100,000 


281,091 


330,240) 
82,977 


6,894,951 
5,345,536 
2,416,194 


i00 
100 


1 


00 


80,719 1,976,946 100 





meet er lint ee 








Sur pius 
@ Profits. 


(ross 
Derposts. 





Aurora— 
Aurora Nat Bank_- 
First National Bank 
American Nat Bank 
Merchants Nat Bk_ 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank_- 
Amer State Bank-_- 
Atlas Exch Nat Bk- 
Austin State Bank~ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Cont &€ Comm N B 
Corn Exch Nat Bk~ 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros yy 
Ft Dearborn N Bk. 
Garfield Pk St S Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank~ 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank_--- 
Ogden Ave StateBk 
People’s Stock Y’ds 

State 
Phillips State Bank 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State 8S B 
Schiff State Bank -- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk- 
South Side State_ -- 
State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank- 
Washington PkN Bk 
West Englewood— 

Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo. 
Chicago Trust Co_- 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk~ 
Ft Dearb Tr & 8S Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & S B-.- 
Lakeview T & 8S Bk 
Liberty Tr & S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav- 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co-_-- 
W Side Tr & Sav Bk 
Woodland Tr&8S Bk 


Elgin— 
Elgin Nat Bank-.-- 
First National Bank 
Home Nat Bank--- 
Union Nat Bank- -- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 


Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & III NB 
First Tr & Sav Bk- 


Quincy— 
Illinois State Bank- 
Quincy Nat Bank-- 
Riker Nat Bank_-- 
Mercantile Tr&SB 
State Sav L & TrCo 





on 


ca 
oa” Oo = 


— 


S5=5 BREED SSEESEBEEEEEESeEEESEEEEEES 


8338 333338883333832538332333238333 


oa 


: 
3 


150,006 


300 ,00( 
100,006 
500 ,00C 
200,006 
1,000,00¢ 


$ 
290 ,443 
a185,047 
0179,474 
v191,771 
a13%724 
65,241 


39,247 
296 ,234 


17,184,177 
10,451,391 
41,947 
197,429 
219,114 
545,847 
70,459 
15,218,919 
310,821 
1,881,291 
2,672,793 
71,244 


58,444 
154,991 
22,914 


444,876 
52,724 
51,699 


50,399 
128,610 





637,470 
1,285,937 
33 


154,372 
10,643,904 
60,377 
11,737 

296 ,827 
118,554 
50,039 
41,890 
142,174 
10,160,570 
92,517 


235,797 
175,887 


033,976 
v158,829 
200,558 
n30 ,000 
247 ,097 
110,712 


453,373 
1,209,524 
282,449 


459,911 


50,173 
98,798 
0394,829 
100 ,000 
612,307 





$ 
2,555,059 
a2,719,075 
02,209 ,916 
02,072,715 
a1,893,949 
640,092 


1,750,279 
4,345,908 
€1,016,909 
4,412,671 
03,494,070 
1,617,369 
4,543,177 
339965407 
118275935 
1,273,915 
4,049,743 
5,604,204 
20,480,277 
3,337 ,968 
2074802 26 
5,341,419 
26,585,716 
62,663,720 
2,859,731 
1,525,722 
2,830,170 
02,272,000 
10,037,199 
2,406,970 
2,440,772 
3,182,667 
1,820,943 
23,348,738 
2,452,193 
2,206,071 


9/33 ,368,707 


037 413939 
5,687,279 
§,553,211 
2,681,273 
4,519,691 
1,033 ,67 


13,227,798 
1,363,689 
1,654,747 
3,982,495 
1,796,300 
4,034,417 
3,453,769 
5,892,593 
6,594,677 
4,868,441 


: 38,535,717 


5,485,743 
4,061,710 
1,205,914 
5,469,321 


2,464,926 
2,378,879 


, 61,589,772 


5,463,993 
11,111,249 
75,320,946 

5,656,417 
77,518,469 

8,568,870 

3,417,707 

7,501,734 


20 ,837 ,996 
1,180,968 
30,732,291 
4,700,710 
107558879 
4,202,604 
992,973 
6,552,969 
4,772,706 
1,657 ,907 
1,374,237 
4,836,963 
95,517,117 
3,311,922 
8,730,178 
43,139,177 
16,515,774 
12,683,064 
3,992,170 
5,830,418 
2,655,978 
9,904,775 
1,987 ,906 





. 44,425,790 


9,479,194 
4,704,925 


01,005,792 
21,509,093 
1,686,742 
7500 ,000 


1,240,900 


5,200,722 
8,727,750 
2,926,019 
6,758,032 
3,150,295 
1,878,972 
6,705,799 
3,256,066 


2,532,271 
1,513,664 
05,183,933 
2,100,000 
8,523 771 








1,843,793}. 




















* Sale price. 
6 Aug. 31 1919. 
Savannah. 


a Nov. 17 1919. 
eFeb. 2 1920. 


18 19194. 


s New stock. 


5 Capitai to De increased. 
n Dec. 


t Feb. 21 1920. 


g Capital paid in: authorized sous ia larger. 
e Dec. 31 1919. 


2 &x-dividena 
t Includes trust deposits. 





» Last sale. 
t Brauch of 


Aprin, 1920.] 








BANKS AND TRUST COMPANIES 


























































































































































































































































ILLINOIS—(Concluded) 1OWA—(Concluded) 
Surplus Gross 
Surplus Gross Capital. |& Profits.| Deposits. | 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. | f ; Deposite Rar | Bid. | Ash. 
pom + Sioux City— s $ $ No|minal \.préces 

Rockford— $ $ Per jehare. | Continental Nat Bk 100,000 dads gE +e 
Forest City Nat Bk 100,000; 214,570; 2,657,251) 100)...... y300 | First National Bank 600,000; ¢120,679)e11750,257| 100)_..._- mae S48 
Manuf’rs Nat Bank 200,000, 219,927) 3,273,807) 100)_..... yi85 | Iowa State Sav Bk- 100,000 23,184! 3,386,233] 100)... -j.. .. 
Peoples Bk & TrCo} 125,000) 269,995) 2,726,857) 100|_..._.jy300 | Live Stock Nat Bk_| 200,000} ¢104,327/e5,497.756] 100|_.....|..... 
Rockford Nat Bank 750,000 677,721) 8,592,963] 100)... - y500 Nat Bank of Comm 100,000 e60,221) e3,413,976) 100)-....-}- 2. 
Swdeish-Am NatBk 125,000 139,960! 2,377,481] 100|___- y200 | Northwest Nat Bk. 100,000} ¢196,637/e3,251,8741 100)... __}_.__. 
Third NationalBank 500 ,000 342,800) 4,052,597) 100)_._._. |y220 Security Nat Bank- 250,000; ¢402,719) e5,809,947] 1O00}_.__.- oS 
Winnebago Nat Bk} 250,000] ¢348,024|e2,390,039! 100} .___- y275 | Woodbury CoS Bk 50,000| 126,917) 3,276,709] 100)_...../_.__. | 

‘ Farmers’ L & Tr Co 250.000 16.994! 1,857.996' 100'_____ I. 
Firet National Bank| 600,000! ¢177,202/ e4,327,0681 1001..." 1°" : 
rst National Ban e ; e4, pos be me : metituts 
Illinois Nat Bank... 300,000 144,109} 3,632,322] 100/_..__.|__. _ KANSAS—WNat. banks Feb. 28; State institutions latest returns. 
idgely-Farm’s S B 600 ,CO0 181,477] 6,849,211} 100j)_...._j_...- 
Sp’gfield Marine Bk 300,000 685,902; 4,829,211} 100)___-. ah Se Pn Kansas City— | Per tshars. 
Sangamon L&Tr Co 300.000 48,162) 3,479,693 100}... |e Commercial Nat Bk 300,000} 611,271) 8,402,713 100 400 [u.cae 
. Exchange State Bk. 200 ,000 64,447| 2,555,294) 10Gf 200 f..... 
People’s Nat Bank_| 200,000} $3,341) 2,113,996] 104 
INDIANA—Nai. banks Feb. 28; State institutions latest returns. Banking Trust Co-}; 100,00u 10,000; 180,000 
. Kansas Trust Co-- 125,000 Set en edéeud 

Evansville— Per |share 
Citizens’ Nat Ba 500 ,000 210,171) 6,847,171! 100)/_..___}_____ Topeka— 

City National Ban 850,000; 408,857) 5,878,313) 100)/_...._}____. Bank of Topeka___}| 310,000) 320,404] 5,230,928 
MercantileCom’|B 200,000; 122,168) 2,114,700} 100)_...- |... Central Nat Bank. 200,000 €159,039) e4,069 ,192 
North Side Bank- - 100,000 49,899} 1,012,417] 100/......}_.... Farmers’ Nat Bank 100,006 €27,949| 947,111 
Old State Nat Ban 600,000; 338,579) 5,426,948) 10)... /-- Le Kaw Valley Nat Bk 100,000 36,767| 369,796 
West Side Bank--- 100,000; 143,540) 2,945,937) 10C)..-.-.]..-.- Merchants’ Nat Bk 230,000! 136,732) 3,826,731 
Am Tr & Sav Ban 200,000} 144,237) 2,069,072] 16¢)_.___. ----- | Shawnee State Bk- 60,000 58,041] 1,222,135 
Citizens Tr&SBk-| 100,00 36,300} 837,323] 100/..._--]. .-.. | State Savings Bank} 100,000 38,500] 1,920,000 
First & Ham NetBki 900,000 302,193110,842,1901 100}. | | Sonsral trust Co.-| 200,000; 41,724 961,405 

, ’ ’ 734 | sane -- lone rudential Trust Co 100 ,00( 122,490; 880,787 
Lincoln Nat Bank- 0,000} ¢236,000)¢e1,945,000} 100)...._./_.. 
Old National Bank - 850,000; 217,069) 6,144,735) 100}... .--|_.._. Wichita— 
Citizens’ Trust Co-} 200,000 52,500} 2,475,000} 100)....-.|-.... Amer State Bank__} 150,000} 182,900] 5,830,733 
People’sTr &Sav Co; 200,000} 150,000] 2,326,922) 100)......j...-. First National Bank| 1,000,000) 1,007,538|16,667,571 
Tri-State L& TrCoj 600,006) 220,167) 8,268,091) 10M)... |... First Trust Co-_-_-- 100,000} 136,992) 482,374 

Indianapolis— Fourth Nat Bank__| 1,900,000] 238,769)10,378,074|- 
Commercial Nat Bk 300,000 39,094; 1,566,660} 100; 70 |... 2. Merch Res State B 0,000 63,147] 1,316,176 
Continental Nat Bk 400,000 98,697) 4,533,709) 100) 111%i____- Ranch'ns State B 
Fletcher-Am NatBk]| 2,000,000) 1,383,790/26,134,365| 100| 257 j_.__. & Trust Co.._._.. 600,000 80,000 900,000 
Indiana Nat Bank_j| 2,000,000] 2,052,777|20,907,883| 100) 293 |_.__- eoiiuner State Bk] 200,000 65,000] 2,200,000 
Live Stock Exch Bk 100,000 173,770) 1,417,762) 100) 382 {... _. Union Nat Bank__-- 200,000 4,522) 1,253,127 ° 
Merchants’ Nat Bk} 1,000,000} 1,161,504; 9,589,596) 100) 261 |_.._- Union Stk Yds Nati 100,000 31,479! 1,035,992 
Peopica sie Bank] “aeun| “goats] Larzsai| dorl uve [Le 
eople’s State Ban ,0006 ' 477,931 { Ge Sede P * obs tarte 

Aetna Tr & Savs Co 250,000 88624] 1.810.077| 10°| 100 |_.... KENTUCK Y—Nat. banks Feb. 28; State institutions latest returns. 
Bankers Trust Co-_- 250,000 81,290 820,747) 100) 117 j{...-- Covington— fer share 
Farmers Trust Co. 100 ,00L 148,299; 1,678,919] 100; 390 | _... Citizens’ Nat Bank 200,000} ¢172,894)e1,482,730) 100) 165 (178 
Fidelity Trust Co_-| 100,000 51,349] 1,686,109] 100] 120 |__..-. First National Bank] 600,000} ¢145,291)¢3,821,375| 100} 130 (135 
Fletcher Sav & Tr_| 1,500,000} 585,077|12,130,916| 100) 167 |_.._. Liberty Nat Bank_| 350,000} 115,000) 2,303,961] 100} 125 {135 
Indiana Trust Co__| 1,900,000 806,955] 8,735,748] 100) 205 {215 CovingtonSB&Tr! 100,000 60,667 912,443] 100: 141 - 
State Sav & TrCo_j| 750,006 56,477| 2,495,190) 100) 954) 97}4 | People’sS Bk & Tr. 100,000 43,910 796,162) 100/_...-- 115 
Security Trust Co- 200 ,OOC 72,167} 1,963,719) 100} 117 meen 
Union Trust Co-_-_- 600 ,00C 883,947] 5,389,776| 100! 367 |. .-. Lexineton— Per \share 
Wash Bank & TrCoj} 100,006) 20,721) 1,307,144] 100) 131 |.._--. Fayette Nat Bank_| 309,000] 380,793) 3,503,467) 100} 225 (230 
Wild & Co State Bk} 100,000 75,171) 2,731,422]. ..-|..-.--|_..-- First & City Nat Bk} - 800.000} 487,870) 5,289,234] 100) 188 {190 

Terre Haute— Nojminai |price. | Phoenix & Third N B 800,000} 230,090) 5,789,567} 100) 150 |152% 
First National Bank 600,000} ¢691,121/|e3,607,406) 100] 300 {325 Second Nat Bank_. 150,000} 176,064] 1,933,443! 100) 220 {225 
McKeen Nat Bank 500 ,00C 481,696) 3,255,787) 1060} 190 {200 
Terre Haute Nat Bk 300 .00C 225,497) 2,228,938) 100} 190 |___-- Louisville— Per share. 
Terre Haute Trust-_ 500 000; 559,799) 4,955,256) 100) 240 (250 Citizens’ Union N B} 1,000,000] 1,963,427|22,720,713) 100/c295 {310 
United States Tr Co 500 ,00C 164,720) 3,932,982) 10€| 155 {160 First National Bank} 500 ,000 274.919} 5,121,798) 100j)a275 {300 

Liberty Ins Bank_.- 500 .000 794.933) 12,842,425) 100) 500 (525 

Security Bank - - --- 200,000} 258,711) 2,134,896) 100) 250 |..... 
1IOWA—WNat. banks Feb. 28; State institutions latest returns. Kent Tit 8 B & TCo {7500 oon) 135.577] 2,100,707;|f100)......}..-.. 
‘ g100,000 100} 100 j|110 

Lincoln Sav B & Tr 500,000 114.677| 2,251 204) 100) 139 1140 

Burlington— Per |share | Louisv Nat Bkg Co, 250,000) 141,570) 4.528,656, 100) 160 {170 
AmerS Bk & TrCoj 150,00€; 580,000) 4,100,000) i0¢ e+ |- ces. Nat Bk ofKentucky| 2,500.000| 2,857,770\38,390,796! 100) 318 |_.--- 
Burlington Sav Bk_| 100,00C 35,000) 1,850,000) 100) --. |.--.. | Stock Yards Bank-| 100.000} — 87.367] 1,028.974| 100) 178 |200 
First National Bank} 300,000 175,229] 2,928,717] 100} -.. |-.... Fidelity & ColumTr, 2,000,000} 890,742) 3,143,774) 100)_.._..|--... 
Iowa State Sav Bk_ 200 ,OOC 335,769] 4,539,793] 100} ... |-.--. Louisville Trust Co 806,100 192,696) 2,180,707; 100} 165 {167 
— a7) Bkj 100,000} ¢105,927/¢2,297,067) 100; -.. |.---. United States TrCo, 350,000} 131.309) 928,175) 100) 110 |115 

edar Rapids— - 
Ced Rapids Nat Bk 600,000} ¢291,937\e11784919) 100)... __. ss Newport— Per \shore 
Ced Rapids Sav Bk} 200,000); 132,747) 3,531,711) 10C)....-- --- | American Nat Bank 100,000, ¢115,590,e1,072,927: 100! 185 {200 
lowa State Sav Bk - 100 ,00C 55,399) 2,314,795) 100}..-.-- --- | Newport Nat Bank 100,000; ¢140,000,e1,891,726 100) 217 |...-. 
Merchants’ Nat Bk} 300,00€] 665,217/16,192,923| 100)_.___- net , 7 
scones gay pamk'| aS8eee] 140'00o] $:f00'000 teel=----| ---- |, 

urit av an ' . r ’ mVVVI £VUMi-e ww ow = “eos ea ° | . : 
Amer Tr & Sav Bk_ 200 00C 117,997| 3.287.977| 100|...... , LOUISIANA—Nat. banks Feb. 28; State institutions latest returns. 

Council Bluffs— Per | share 
City National Bank 120,000 72,092} 2,163,176) LOC) _.. a New Orleans— Per \share. 
Commercial Nat Bk 100 ,0OC 61,097} 1,435,259) 100; _. ge American Bk & Tr. 200.000 40,414 060.607 i. cet but. Benton 
Coun Bluff Sav Bk_| 150,000) 198,310) 3,532,748) 100) — _. - . | Citizens’Bk & TrCo| 400,u0u} 250,647) 7,557,715) 100} 255 {275 
First National Bank 200,000; ¢230,893/ e3,996,240| _. ee ue Canal-Com Nat Bk 590.000 979,5311}10,410,736] 100j_._.-- pt 
State Savings Bank 50,000 149,219| 2,295.296) 100 . Ape Canal-Commercial 

Daven port— Per |share Trust & Sav Bk_| 4,000,000) 2,392,527|51,855,467| 100] 252 j..... 
Amer Com Sav Bk.- 700,000; 1,151,592/15,158,738) 1uc}_ 2} Le Int-State Tr & B Co 750,000| 716,697|14,637,417] 100} 2901 }--. 
Davenport Sav Bk_| 800 ,000 501,058} 5,324,014) 100)_.___.| __. Liberty Bank & Tr- 200,000 29,240) 1,076,449/_._.) 130 j-..-.. 
First National Bank 200,000} ¢€237,324) e4,571,194) 100).____. ots Marine Bk & Tr Co! 1,000,000 333 ,692\16,455,731| 100} 267 4275 
Home Sav Bank. -- 50,000 39,700} 1,169,000) 100/_._.-.].._.-. Pan-Amer Bk & Tr} 800,000) 551,530) 6,504,268) 10C} 200 j-.-.--. 
Iowa National Bank} !50,000) 307,921) 5,142,707) 10t)__.._.|..--- Whitney-Cent N B] 2,800,000] 2,469,266/38,128,392] 10{{ 362 j} --.-. 
Security Sav Bank.} 150,000) 127,000) 975,000) 100)...._.)..--.- Hibernia Bk&Tr Co} 2,000,000) 2,783 227|/48,288,776| 10(] 445 1450 
Scott Co Sav Bank - 250,000 354,744 5,706 38 ARTES ke Whitney-Cent Tr & 

Union Savings Bk_j| 400,000) 485,000) 5,000,000) 100). __.. -2-- Savings Bank..-| 200,00 | 841,565/19,877,922 eae ae 
Citizens’ Tr & SB 100,006 40,000 i RE ear } 

Des Moines— Pe \share Shreveport— Per jshare. 
Bankers Trust Co__j| 000,006 316,874| T3,038,146) 100; ___. American Bk&T Co 100 ,OUt 59,699) 1,186,989 10K] bel Rasnee 
Cap City State Bk_} 150,000 38,897) 2,767,271] 100) __. -- | American Nat Bank 150,000; 110.941) 4.127.388) 1004_._...j----- 
Central State Bank| 250,000] 273,000) 6,223,367) 100| __-- Commercial Nat Bk| $00,000| 719,073]18,712,947}] 10(}_._.- ase 
Commercial Sav Bk 50 , 00 35,796) 2,281,264) 100); .... | .- Exchange Nat Bank} 100,000 15,660]  044,096)....1.....8-.--- 
Des Moines Nat B 780,00(| ¢184,841/e13158019) 100) ._. First National Bank! 1,000.000 355.919|12,075,819| iGc}_.---- j----- 
Des Moines Sav B 400 001 153,707| 4,767,072) 106 ine Contin’!| B & Tr Co 200 ant 105.946! 2.082.700] td ~~ BLL. 
Des Moines Tr Co. 75,000 Ds Gece sadeottaodos 
First Trust & 8 Bk_ 230 ,UOU 18,804] 1,360,370) 100) _. MAINE—WNat. banks Feb. 28; State institutions latest returns. 

Home Savings Ba 50,000 45,112) 2,108,770) ioc) _- ver 
Iowa Tr & Sav Bk_ 50,COt aae'ats ann ee oA = Pe tN = Per ren 
Iowa National Bank§ 1t,200,00(| e 915\e RR ii angor— ° 
Mechanics’ Sav B 100,006 49,001} 2,336,211) 100) _=__. et First National Bank 400,000; 506,790) 5,438,476 101 150 {160 
People’s Sav Bank_} 100,000} 252,443] 5,002,375) 100; .__- _. | Merchants’ Nat Bk} 100,000) 271 017) 1,171,240) LOC) 280 |__.. 
University State B 50 ,00C 27,817 646,936) 100) __. : Eastern Tr&Bkg Co 175,00 678,362| 7,044,064) 10¢; 350 |-.-.--- 
Valley Nat Bank-- 300,000} ¢399,369) ¢3,395,679| 100) ._.. es Merrill Trust Co- -- 300 ,O0K 457.444| 6,659,26¢| 101} 270 {300 
Sey ea sanl| Sioctai|sacar| ter] ----| | Porttand Pe [share 
Iowa Loan r O06 , 934, Dy ik ih ortland— . 
. Per\share. | Canal Nat Bank_-.- 600,001; €312,000 e2 ,890 ,000 ee a ecus 

Dubuque— Chapman Nat Bank| 100,006 t62,376) t3,090,308) 101}... - foe 
Denes Nat Bankf 125.000 25,627) 1,437,160) 10¢|_.__._.|_._-- First National Bank| 600,00(| ¢497,479)e6,398,100) 10\] .-.-. {----- 
Dubuque Sav Bank! 73.000 G8. 374) 1.193.750 6001. .3.<) doses Portland Nat Bank| 300,00(} ¢506,431)/¢7,171,702) 10:}..-.-. {----- 
First National Banki 200,00€| 234,497) 3,516,701) 100)_._._.}____- Marine Sav Bank.-| -.-.-. 1,493,634/17 ,060,739)_...}.-..-4----- 
Pioneer Tr&Sav Bk} 150,000 85,000} 1,000,000} 10¢)_._._.| ___- Fidelity Trust Co-- 400 ,0UL 634,517)13,150,211) sui} -.--- 4----- 
Union Tr & Sav Bki 150,906 223,274) 2,661,934) 100)_._.-.|)..._. Casco-Merc’ tile Tr - 600 ,006 352,118) 8,610,940) 10C) ..---. B-e--- 
lowa Tr & Sav Bk_} 309.00C| 210,515] 2,402,295) 107)_._._-|_.__- UnionS D&TrCo| 250,006 367,017) 936,433) LOC].._._. 4----- 
Second Nat Bank.-| 200,00¢ 78,217| 1,395,134] 100)......]..... U 8 Trust Co_-_--- 100 ,0M 193,249) 1,949,344) 10(} .._.-. q@----- 

* dale a Includes one-half share ease of Kent. Tit. 83. B. & Tr. com. stock. z Ex-dividend . Aug. 31 1918. rf Nov. 1 1918 *Apr 18 
1919 t | ee debentures. » Sept. 1919. af Last sale e Dec. 311919. sfCommon. gPreferred i Dec. 211918. tNov. 17 
1v19. 6 New Stock c Unified includes Fld. & Col. Tr. 
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BANKS AND TRUST COMPANIES 





(Vou. 110. 








MAR YLAND—Nat 


. banks Feb. 28; State institutions latest returns. 





—- 





Baltimore— 
American Bank_-_- 
Balt Comm’! Bank - 
Calvert Bank ___-_- 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ ith Bank 
Droyv & Mechanics’ 

National Bank_-- 
Farm & Mer N Bk. 
Mercantile Bank _- 
Merch-Mech ist N- 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat ate +s Bank 
Nat Marine Bank_- 
Nat Un Bk of Md. 
Old Town Nat Bk. 
rarx Bank........ 
Seaboard Bank___- 
Second Nat Bank_. 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co_. 
Continental Tr Co- 
Fidelity Trust Co-- 
Maryland Trust Co 
Merc Trust & De Bs 
om uitable Trust 

afe Dep & Tr Co 
Security Stor’ge& Tr 
Title Guar & Tr Co 
Union Trust Co-_-- 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank_ 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co-_- 





Surplus Grose ; 
Capttal. |& Profits | Depostis. |Par.| Bsd. 
s $ $ Per 
300 ,00U 216,972) 3,004,957] 100)/*111 
509,000 171.914] 3,603,345| 100]..----]|- 
100 ,00% 128,709] 5,774,757| 50)9%116 
100,000 €54,000) e1,872,000) 100}..-.-.- 
1.000,000|] 2,834,473/19,098,576| 10)* 43% 
200 ,00C 158,427| 4,240,055) 50)* 90 
600,000 628,747|12,183,319} 100) *206 
650,090 334,209] 4,517.712 40| *47% 
199,000 149,037] 2,906,018) 23/....-- 
2,500,090] 2,244.025/33,127,717| 10\*% 30 
1,210,700 769 ,942/13,119,745)| 100|/9182 
750,000] 1,153,711/10,053,373) 15)...... 
400,900 369,947| 3,163,192) 100) 913334 
1,599,000) 1,205,192)11,019,575) 100) °161 
400,000! £257,197|t3,924,409| 30) *40 
1,000,000} t766,474it1 1029,523| 100 *152 
330,900 203,974] 2,466,653) 10) *13 
139,000 §2,927| 1,751,731] 10j)..-... 
100,000 52,022) 1,566,325; 10/..-.-- 
590,000) 1,397,974) 3,424,155) 100) *300 
500,000! 556,244) t5,765.024 20) *30% 
1,009,000) 2,352,.877|14,494,477| 50)*161 
300 000 108,377| 1,551,000} 25) *25 
509,000 167,317 889,891} 100}_._.-- 
1,350,000] 1,649,793) 7,733,601) 100)*190 
1,000,000] 1,669,477) 1,918,904) 100)/*315 
1,000,000 390,532/12,600,255) 100/*115 
1,500,000! 3,555,977|20,514,577| 50/*215 
1 900.000 570,774|12,798,782| 25) *45 
1,209,090} 3,021,110) 8,075,633] 100)_.---- 
290,009 150,241 769,272] 100)_.---- 
200 ,O00 292,969| 7,038,744) 100) #205 
500,000 454,573) 7,222,735, 50) *92 
Per 
100,000} £¢400,629) t5.195,568) 100) 500 
80,000 35,000} 1,560,663} 100)_.-.-- 
125,000! £161,747) t2,313,449| 25) 58 
90,000 43, 8,450} 100) 145 
150,000 54,579) 1,326,000; 15) 21 
£150,000 171,149] 2,638,236; 100) 190 
290 N06 236.477' 2.339,766' 50)....-. 
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MASSACHUSETTS—Nat.bks.(ezc.Boston) Feb. 28; State inst.latest returns 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
Fourth-AtlanticNat 

RAE ee 
Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank_-- 
People’s Nat, Roxb 
Second Nat Bank_. 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-_- 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm /’w’th Tr Co- 
Cosmopolitan Tr Co 
Dorchester Tr Co_. 
Equitable Trust Co 
Exchange Trust Co 
Federal Trust Co-- 
Fidelity Trust Co-- 
Hanover Trust Co- 


Hyde Park Tr Co_- 
International Tr Co 
Jamaica Plain Tr-_- 
Liberty Trust Co_- 
Market Trust Co_- 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old Colony Tr Co-. 
Prudential Tr Co_. 
Revere Trust... __- 
Roxbury Trust. .-- 
South Boston Tr Co 
State St Trust Co_-. 
Tremont Trust Co- 
Us 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank- 
Beverly Trust Co-- 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_. 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co-_. 
Central Trust Co_. 
Charles Riv Tr Co. 
Harvard Trust Co. 

E. Cambridge— 
Lechmere Nat Bank 

Fall River— 
Fall Riv Nat Bank. 
First National Bank 
Massasoit-Pocasset 

National Bank_. 
Metacomet Nat Bk 
Durfee Trust Co-__- 
Fitch ener: 

c Tr Co 
itt: Fund N Bk. 


























vepussts of| banks date| Mar. 27 1|920 
200,000 e42,592| ¢845,539)__-- 
700,000 492,522) 7,248,000) 100 
750,000 375,000) 81,926,717} 100 
250,000 354,030] 2,790,000} 100 
7,500,000) 21,591,996) 157448000] 100 
1,500,000| 2,613,443|28,149,000; 100 
200,000 34,12 ; 100}. 
3,000,000} 4,633,734)|49,240,000) 100 
300 ,000 697 ,905) 85,582,787) 100 
250,000} 1,071,712) 2,763,000) 100 
10,000 ,000)11,300, ‘403 129233000; 100 
1,000,000} 1,687,777|11,813,000) 100 
300 ,006 {397,744 15,827,100} 100 
2,000,000} 4,536,799)33,330,000} 100 
1,000,000} 1,706,071)10,588,000) 100 
1,000,000) 2,789,967|22,547,991)| 100 
600,000] 1,452,279119,092,953) 100 
1,000,000) 3,225,072)14,611,969| 100 
200 ,000 52,900} 1,232,471) 100 
100 ,000 89,909) 1,796,369; 100 
1,000,000 997 ,432/36,596,452} 100 
600,000 636,839) 8,053,944) 100 
300,000 143,000} 6,818,000} 100 
500,000 222,079| 2,941,261} 100 
1,000,000 639 ,695/16,186,679| 100 
1,000, §41,121)14,354,127| 100 
2,777 ,000 765,720, 9,745,281. 100 
00, 78,171) 1,388,196} 100 
200,000 63,949 607 ,644/| 100 
200 ,000 51,600) 1,559,837) 100 
1,500,000} 2,147,824/23.143,722| 100 
200, 33,571, 828,691} 100 
412,000 404,069) 5,112,376) 100 
400,000 153,797) 1,836,906} 100 
1,000,000 770,400) 19, 255,468} 100 
00, 548,239) 7,694,407) 100 
1,000,000} 2,902,497/24,998,390) 100 
7,000,000} 9,916,070) 137641939) 100 
200 ,000 95,549] 1,648,840) 100 
100,000 21,074 387,287) 109 
200,000 40,229 386,475) 100 
200, 76,147) 3,401,909) 100 
2,000,000} 3,168,995/35,809.719) 100 
200 ,000 219,277| 9,394.420) 100 
1,000,000) 1,196,774|10,946,103| 100 
100,000 32,507 473,011} 100 
300 ,O00 233,529) 2,043,908) 100 
100 ,000 41,679 815,721) 100 
300 ,000 433,724) 5,247,835) 100 
500 ,00C 398,447| 5,245,089] 100 
100 ,000 128,479) 5,063,930) 100 
100,000 190,000 2.181.100 100 
200 ,OUCG 563,440) 2,896,023) 100 
200,000 229,599) 2,635,725) 100 
200 ,000 353,575) 4,638,322) 100 
100,000} 140,499) 1,302,440) 100 
400,000 468,309] 4,533,011) 100 
400,000 486,781) 3,053,284) 100 
650,00 je 6,910,363) 100 
753,900 465,537) 5,226,796) 100 
400.000 644,037) 3,439 364} 100 
500,000 417,796) 4,272,107) 100 
200,000 477,240) 4,202,331) 100 
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MASSACHUSETTS—(Concliuded) 












































Sur plue Grose 
Capital. & Profits | Deposits. |Par By Asa 

Gloucester— $ 3 3 
Cape Ann Nat Bk_ 150,006 194,672) 1,794,327} 100}/_...--j/..... 
Cape Ann Sav Bank} -....-..| -407,721| 3,632.369)]....|-.-..-/-..-- 
Gloucester Nat Bk. 100,000 150,590] 1,356,675} 100)/..-.--j|..-- in 
Glouces S D Tr Co- 200 .000 306,141] 3,333,891} 100/._..._./..--. 

Haverhill— Per |share. 
Essex Nat Bank__- 100.000 193,477) 2,317,091] 100)......j/.-. 
First National Bank 200 ,000 409,745] 4,532,026] 100}/....-.-j._ ~~ 
Haverhill Nat Bank 203 ,000 520,704) 3,661,076) 100)....-.}__ ~~ 
Merrimack Nat Bk 240,000 BG1 .7Oel SAS Pease beaten 
Haverhill Trust Co 200 ,000 127,728] 2,907,644) 100)....-..}..... 

H ol yoke— Per |share 
City National Bank} 500,900 267,299] 3,063,904) 10u;/.... |120 

Holyoke Nat Bank — 200,000} 352,453) 6,913,725) 104} 200 {210 
Park National Bank 190,000 137,274) 1,419,217} 106} 110 i115 
Hadley Falls Tr Co} 509,000) 316,554] 5,036,429] 100) 160 | ..- 

Lawrence— . Pa | share 
Bay State Nat Bk_ 375,000 217,329| 2,425,097 7 » i a 
Arlington Trust Co} 200,000 40,390) 1,696,377 we. Bene 
Lawrence Trust Co 100,000 73,673) 6,657,498 100 170 pcek 
Marchants’ Tr Co- 390,006 297,309) 6,311,741] 100/175 |... 

Lowell— Per | share 

eton Nat Bank 300,006] ¢298,394)e2,157,429) 100] 118 j_.... 
Lowell Nat Bk. 200,000} 106,199) 3,250,537) 100] 104 | _.. 2 
Unio1 Nat Bank_-__ 350,000 624,237] 4,102,473) 100! 225 {_.... 
Wamesit Nat Bank 250,000} ¢138,748| ¢848,752) 100} 100 {_..-- 
Lowell Trust Co_-_- 240,000 106,787| 3,346,846) 100; 100 /{_._-. 
Mid’sex 8S D & T Co ,000 57,881) 1,573,903] 100) 150 j{_..- 

Lynn— Per |share 
Central Nat Bank_ 200,000} 420,744] t4,624,816) 100} 230 |... 
Manufac’rs Nat Bk 200 000 177,967] 4,191,692) 100) 140 j|_.L- 
National City Bank] 200,000} ¢196,917|¢4,115,967) 100) 150 |... 
State National Bankj| 200,000 t40,000| 1,708,668) 100) 100 j____- 
Essex Trust Co_.-- 250,000; 328,432) 3,163,174] 10uj 175 j_.--- 
Lynn 8S Dep & T Co 100,000} 303,194) 4,175,947) 100) 320 |... - 
Security Trust Co- 200,000} 392,009) 7,427,700} 10U| 220 | .._. 

New Bedford— Per | share 
First National Bank 500,000 757,874) 8,570,053) 100} 300 {-.._- 
Merchants’ Nat Bk/ 1,000,000) 1,487,749] 7,778,047) 10(| 20744/_.._- 
N Bed 8 D & Tr Co 300,000 ,674| 4,734,943) 100! 275 {300 

Peabody— Per |\share 
Warren Nat Bank_ 200 ,000 157,179] 2,435,689] 10(}......]-..-. 

Salem— Pe. |share 
Merchants Nat Bk_ 200,000} 306,029) 2,675,339) Sd0}/_...--/...-- 
Naumkeag Tr Co-_- 250,000 232,920] 4,181,777) 100)_.___- MENS 
Salem Trust Co. -. ° 45,372) 1,093,869] 100}... / .. 

Springfield— 

Chapin Nat Bank-- 500,000 394,501] 3,786,087} 100} 140 /|...- 
Chicopee Nat Bank} 500,000} 611,820) #6,531,487|) 100) 220 j|_.._. 
Springfield Nat Bk- , 1,002,174) 8,784,905] 100) 250 {260 
Third Nat Bank_-_- 500,000} 1,017,173)12,443,848) 100} 240 /|250 
Commercial Tr Co_ 350,000 161,417] 2,980,170) 100)...._. 130 
Springfield S D & T 500,000} 1,167,017} 8,193,388} 100) 250 {260 
nion Trust Co_-- 500,000} 1,313,507|12,480,493) 100) 300 |... 

Taunton— Per | share 
Machinists’ Nat Bk 200,000} 162,911) ¢897,843) 10()/......]..... 
Briston County Tr- 390,000} 181,739) 3,374,146) ....j}-...-.|-..-. 

W orcester— Per |share 
Mechanics’ Nat Bk 200,000 520,790} 9,902,775) 100) 275 |...-. 
Merchants’ Nat Bk! 1,000,000] 1,113,775)|18,684,221} 100} 215 |... -. 
Park Trust Co_.-- 300,000 165,911/c6,526,161} 100} 165 | L- 
Worcester Bk Tr Co} 1.250,000 955,197/26,928,727| 100; 216 {220 
MICHIGAN—WNat. banks Feb. 28; State institutions latest returns. 

Bay City— Per |shars 
Bay City Bank_-.-. 25 ,0ui 316,377) 4,174,173) 100)}....--l|e<e-- 
People’s Commer- 

cial & Sav Bank- 400,00" 556,639] 8,400,433) 10t}/...--.}..-- 

Detroit— Per |share 
Amer State Bank-- 783,930 401,678)14,374,429) 1OG}..-... 203 
Bank of Detroit__-| 1,000,00u 588,331120,647,719] 10G)..-..-i-..-. 
Central Sav Bank-_-| 1,000.00 339,237)17,995,841) 10u);..- ---. iin Soe 
Com’ wealth Federal 

Savings Bank_-- 750,000 130,172/10,611,100} 100)... _-}_.__- 
Detroit Sav Bank_- 750,00U| 1,350,565'24,677,103) LUuj-.-._. sail tidien 
Dime Savings Bank! i,00U,00.| 1,662,794/35,194,241) 10L]; 305 (|... -. 
First & Old Nat Bk! 5,.00U0,00U| 4,214,455)73,983,769| LOO]... J/-. 
First State Bank_-| 1,000,00v 457.472 13,245,017} 100}; 180 |... 
Merchants’ Nat Bki 1,0V0,V0ui 757,4971|13,215,323] 100); 190 j-.-_- 
Nat Bk of Comm ’ce| 1,000, 1,419,904/30,547,727] 1OGic-- ~~ }_-__ 
Peninsular State Bk! 2.500,00.| 1,393,278|33,976,791) 10) 220 j{..... 
People’s State Bank) 2,50U,00.| 5,187,707 104225710 100; 355 i....- 
United Savings Bk. 500,00: 2 6,172 5,962,967) 106) 209 j...-. 
WayneCoHoSavBk) 3,U00U,00U| 4,820,940)75,070,203|] 100) 375 |...-. 
Detroit Trust Co_-.| 1,000,00u| 2,738,449 96,788,960 EERE aati al Oe 
Security Trust Co- 90,00.) 1,075,966\ 93,716,967] 104; 280 j|___.-. 
Union Trust Co__- GO0,00: 860,177195,397,775| 10L} 197 [ec e 

Grand Rapids— Per |\share 
City Tr & Sav Bank 200 ,VOL 118,077} 2,401,003) 1Ocj...... J... -. 
Com cial Sav Bank 300 ,OK 82,391) 2,971,118} LOC} 215 {220 
Fourth Nat Bank.-| 300,00L 307,090) 4,017,052} 100} 210 [220 
Gr Rap Nat C’y Bk) 1,0V0,U0U1 458,397) 8,323,669) 100} 140 {150 
Gr Rapids Sav Bk- 400 Ui 405,839/10,086,923) 10u} 250 j..... 
Kent State Bank-. 500 ,OUv $04,777/)10,38893,417] 100} 235 |245 
Old National Bank. 80V0,00U! 1,191,313/10,822,970) Luu; 200 |... .. 
People’s Sav Bank- 200 JUL 116,002 2,039,517 100} 165 |.-.-.. 
Grand Rap Tr Co-.- 300 Ui 189,032) g356,676) 10u] 150 {155 
Michigan Trust Co. 200,000} 1,034,093191,345,854) L0u} 800 [...--. 

Saginaw— 7 Per \share 
Bank of Saginaw-- SUU , UUL $18,514/18,186,015) L0c|_._._. | 9378 
Commercial Nat Bk LOU ,JUL 119,804) 1,524,650) 10Ui_-___.|%200 
Amer State Bank-. 20 , OU! 143,907) 3,394,245) LUGi_o_J_. #210 
People’s Sav Bank. LUV ,0U) 131,124) 2,843,710) LO |...._..}%215 
Second Nat Bank-- 500 ,OUL 837,977|10,495,485| ti}... | %278 























* Sale price. 


are paid. 


z Ex-divideod 
Tensaite not included in trust company returns. 


a Capital to De increased. 
| Last sale, 





b New stock. 
a June 30 1919 


& Ta13 18 tus 62-calied “* 
» Dec. 16 1919. 
e Includes savings deposits. 


4 May 10 LY18. 
t Dec. 31 


Woekiy io 


1919. 


bo, 


ocis1+4 sruast ieoosits. 


s Feb. 23 1920 





now--foruing capital on waich divideucs 
¢ Nov 17 1919 {Saving 


ApRIL, 1920.] 
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MINNESOTA—WNat. 


banks Feb. 28: State institutions latest returns. 





Surplus 


Capsial. |& Profits. 


Groes 
Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 

Minneapolis— 
Bankers Nat Bank_ 
First National Bank 
North Amer Bank- 
Hennepin Co Sav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank~ 
Midiand Nat Bank 
Minneapolis Tr Co- 
Northwest Nat Bk. 
St Anth’y Falls Bk_ 
South Side State Bk 
Union State Bank~ 
Minn L’n & Tr Co. 

St. Paul— 
American Nat Bank 
Capital Nat Bank- 
Central Bank 
First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat Bank of Comm 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 


$ $ 
1,000,000} 1,899,210 
500 ,000 
1,000,000 


500 ,000 


800,000 
5,000 ,000 
200 


28,177 


245,877 
5,931,676 
1,127 


$ 
14,352,920 
5,191,174 
4,029,795 


1,796,102 
75,022,953 
5,568,225 


250,000 
300 ,000 
100,000 
500,000 


372,507 
79,107 
80,167 


8,700,079 
2,292,999 
1,906,229 
4,041,940 


1,000,000 

1,000,000 

4,000,000 
300 


100,000 


558,442 
614,907 
3,215,579 
4,980 
84,397 


558,442 





100,000 
1,000,000 


103,421 
974,669 


18,729,373 
3,000 ,292 
49 ,959 ,367 
4,996,427 
2,701,711 
2,375,668 
6,825,787 





Merch Tr & Sav Bk 





176,774) 4,787,537 
8,440,420 
2,184,117 
3, 113,129|51 ,882,799 
2 ,540,355)30,512,775 
,000} 1,200 ,000 
194,122] 3,713,227 
128,770} 1,908,001 
270,090} 6,696,169 
191,234) 3,030,217 
282,323) 1,727,163 














MISSISSIPPI—WNat. banks Feb. 28; State institutions latest rteurns. 





Jackson— 
Capital Nat Bank. 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 
Merchants’ Nat Bk’ 





200 ,000 
100 ,000 
200 ,000 
250 ,000 


150,000 
100,000 





300,000 
00 ,000 


224,117) 2,687,733 
5 1,742,947 
1,933 ,236 


4,600 ,409 


14,912; 987,380 
e59,494| 443,986 
t224,271| t2,461,368 
€475,440 e2,073,928 


133, 674 











share. 








MISSOURI—WNat. banks Feb. 28; State institutions latest returns. 





Kansas ag, ae 
Central Exch Bank 
City Bank of K C_- 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk_ 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-_- 
Metropolitan Bank. 
Midwest N B & Tr. 
Nat Reserve Bank_ 











New Eng Nat Bank' 
Produce Exch Bank’ 


Security Nat Bank_| 


200,000! 
100,000 


500,000 


Nat Bank of Comm 4,000,000 
200, 


Traders’ Nat Bank_ 
State Bank 

Stock Yds Nat Bk_| 
Western Exch Bank 
Westport Ave Bank) 
Citizens Sav Tr Co-_ 
Commerce Tr Co-_. 


1,000,000 


Fidelity N Bk & Tr 2, ao § 000 


Guaranty Trust Co. 
Liberty Trust Co_-' 
Mercantile Tr Co__| 
Peoples Trust Co_-_' 
Pioneer Trust Co--| 
Fidelity Savs Tr Co 
St. Joseph— 
Burnes Nat Bank_- 
First National Bank 
American Nat Bank 
St Jos Stk Yds Bk_| 
Tootle-Lacy N Bk~. 
Missouri Val Tr Co 
St. Louis— 


Boatmen’s Bank - - -| 
Bremen Bank 
Cass Avenue Bank. | 


250 ,000 


200 ,000 
500 ,000 
200 ,000 
250 ,000 
200 ,000 
100 ,000 


106,000 


2,000 ,000 


200, 
100,000 


Central Nat Bank -' 1,000,000 


Chippewa Bank_--)| 


100,000 


First National Bank 10,000, ‘000 


Franklin Bank- pn 
Grand Ave Bank _-!' 
Internat Bank St L' 
Jefferson Bank __ -- 
Jeff-Gravois Bank. 
LafayetteSoSide Bk 
Liberty Bk of St L- 
Lowell B 
Manchester Bank -. 
Merch Laclede Nat 
Nat Bank of Comm 
Night & Day Bank - 
Northwest’n Bank_ 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_.- 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co-_. 
Mercantile Tr Co_. 
Miss Vall Trust Co 
Nor 8t L Sav Tr Co 
St L Union Tr Co_. 
Trust Co_. 





1,500,000 
100 


600 ,OOU 
100,000 
500,000 
200 ,000 
200,000 
800,000 


250,000 


| £1,038.077|t15519,422 


44,692 
38,109 
85,679 
643 ,547, 13,137,932 
116,546 2,804,776 
198,793)14,997,710 
3,110,732/45,975,998 
3,390; 4,871,063 
1,450 ,964)13 401,233 
54,096 


1,806,232 


10,219, (022 
24,143,595 
1,890,426 
2,287,129 
90,476,971 
5,743,167 
1,996,177 
2,634,607 
2,725,954 


133, 247 
110,000 
93,277 
28,140 
1,178,042/38,066,721 
1,176,977|34,749,749 
491 717,772 
55,990) 2,957,090 
112,270|2,6321,374 
95,971) 4,601,791 
395,881| 3,838,092 
120,399] 3,686,404 


t172,140, t4,892,462 
t483,870) t7 988,728 
t273,764| t9 ,026,996 
250,000} 5,300,000 
t249,070) t9,048,792 

36,602) 1,136,900 


45,764) 1,414,160 
961 ,349/20,181,724 
621,377) 4,672,903 
176,324) 2,620,097 

e463 ,619)e18 730 530 
117,761) 2,035,342 
5,996 9941122137774 
853,974) 8,335,946 

61,800) 2,192,606 
649,907| 6,922,046 

71,914) 2,792,379 

82,997] 1,519,701 
509 ,269/13,849,126 





1,432 051] 
2,872,889, 1 





1,247 ,944|16,209,666 
7,971 
142,467 


‘1 e1,905,767|t19660,992 


4,171,270|69 661,674 

7,244) 2,273,773 
6,765,122 
2,263,832 


285,076 
137,012 


0, ora) 9 91-16 
41,617 


46,751,404 
28,478,707 
5,350 


-U 5S National Bank- 


| MONTANA—Nat. banks Feb. 28; State institutions latest returns. 





| Capital. 


Surplus 
& Profite. 


Gross 
Depoaita. 


Par.| Bid. 





Butte— 
First National Bank) 
Miners S Bk&Tr Co 
Silver Bow Nat Bk- 
a Bank & Tr Co 

elena— 
American Nat Bank 
Nat Bk of Montana) 
Montana Tr & 8 Bk 
Conrad Tr & 8S Bk. 
Union Bk & Tr Co. 





$ 
300 ,000 
200,000 
200 ,000 
100,000 


$ 
713,137 
73,977 
t26,974 
400,997 


276,661 
150,929 


$ 
7,473,760 
1,347,773 
t2,316,775 
5,780,995 


3,560,967 
2,459,725 








95,531| 1,629,976 
145,000, 2,225,307 
423,278' 3,745,914 














NEBRASKA—WNat. 





Lincoln— 
Central Nat Bank. 
City National Bank 
First National Bank 
First Savings Bank) 
Nat Bk of Comm’ce, 

Omaha— 

Corn Exch Nat Bk- 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_- 
Packers Nat Bank- 
Stock Yds Nat Bk- 





1,100,000 





123,387, 
141,249, 
584,690, 

71,601| 
272,469 


184,279, 





,000 
t1,062,777 


3,165,927 
6,539,173 
6,457,786 
1,920,375 
4,505,679 


3,155,888 
23, 094,000 





3) 8,904, 715 


15,131,748. 
4,143,227) 
30,391,714! 
t4,374,590, 
9,721,794) 


100 
100 
100 


t21263,791| 100 











NEW HAMPSHIRE—WNational banks Feb. 28. 





Manchester— 
Amosk Nat Bk_ 
First National Bank) 
Manchester Nat Bk: 
Merchants Nat Bk_' 


200,000 
150,000 
150,000 





150,000 


| 
600,349 
204,330 





306 ,309 
97,904 


3,345,871 
1,944,755 
2,368,132 
1,183,205 














NEW JERSEY—WNat. 


banks Feb. 


28; State institutions latest returns. 





Asbury Park— 
Asb Pk & Ocean Gr 
Merchants Nat Bk- 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank_ 
Second Nat Bank.- 
Union Nat Bank--_- 
Atlantic 8 D-TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-- 

Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co_- 

Bridgeton— 
Bridgeton Nat Bk_ 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank_ 
First National Bank 
National State Bk-. 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co-_- 
Merchants’ Tr Co- 
Parkside Trust Co- 
Security Trust Co- 
West Jersey Tr Co- 

ast Orange— 
East Ora ank_ 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk_ 
Elizabeth Trust Co 
Union Co Trust Co 

H oboken— 
First National Bank 
Second Nat Bank-- 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co-_- 
Jefferson Trust Co- 
Steneck Trust Co-_- 
Trust Co of N J_-_- 

Jersey City— 
Claremont Bank_-- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co-_- 
Mercantile Tr Co_- 
N J T Gu & Tr Co. 
Union Trust Co_.- 

Long Branch— 
Citizens’ Nat Bank 
Long Branch Bkg Co 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co-_ 

Mt. Holly— 

Mt Holl Nat Bank 
Union Nat Bank--_. 
Farmers’ Trust Co. 

Newark— 
American Nat Bank 
Br’d & Market N B 
Mfrs’ Nat Bank_-- 
Merchants’ Nat Bk 
Nat Newark & Essex 


200,000 
100,000 
100,000 
100 ,000 


LU, ‘000 
100,000 


50,000 
500 ,000 
200 ,000 


250,000 
350 ,000 
100,000 
300,000 


220,000 
250 ,00C 
100,000 
100,000 


1,600,000 


200,000 
100 ,000 


ease 


200,000 
200,000 
150,000 


100 ,000 
100,000 


300 ,000 
200 ,000 
350,000 


1,000,000 


409,884 
t34,160 
53,000 
92,497 


(609,714 
t144 827 
t146,474 
343 ,907 
t182,990 
518,867 
421,744 
152,727 
210,271 


166 ,464 
424,077 


277 ,070 
592,140 
103,899 
165,749 


283 ,822 
507 ,961 
812,751 
915,471 
187,001 
358 ,627 

90 ,647 

97,299 
233,579 
157,393 


43,297 
320,591 
260,977 


134,717 


416, 109 


773,971 
320,944 
69,847 
162,967 
1,308,037 
126,144 
141,692 
858,222 


104,430 
1,346,234 
e820 ,000 
(58,734 
2,550,007 
101,203 


159, 467 


9202 ,000 
168,994 


245,933 
98,592 
40 ,687 

429,990 


98,397 
146,379 
70,939 


225,107 
128,799 
501,079 
1,429,190 


3,237,819 
t1,045,270 
1,004,851 
2,065,215 


t3,723,922 
t1,312,187 
t2,269,672 
2,616,217 
t1,725,470 
4,288,764 





3,543,995 
2,642,906 


4,821,173 
8,749 ,640 


1,103,014 
1,407 ,842 


5,668,720 
5,723,789 
8,217,615 


3,362,117 
3,266,310 
2,668,589 
1,653,187 
3,917,519 
2,673,106 


1,652,460 
7,623,443 
5,992,483 


3,908,953 
7,338,904 
1,720,814 
8,625,789 


8,455,271 
7,256,351 
1,022,363 
3,740,371 
23,367,796 
4,160,767 
4,478,619 
29,767,192 


3,594,000 
10,554,199 
5,650,000 
t3,024,273 
32,722,740 

3,404,921 

4,995,864 

5,469,700 
14,426,486 

6,774,740 


»1,400,000 
1,779,883 


3,509,348 


7,039, 947 


777,121 
1,202,537 
932,093 


9,056 ,407 
4,344,769 
4,031,061 
8,209 ,076 


2,015,748] - 


2,106,430) - 
2,419,514) --- 


10,536,548), 


share. 


156 


share. 
106 


165 
100 





Bankin 2,000,000} 1,352,077|29,404,404 


Savings 
South Side Tr Co_- National . §00,000| 737,972| 5,561,797 , 


Union Station Tr-_.- 
West St L Trust Co 


* Sale price. 
aApr. 23 1919. 
Mina. L. 








200, 000 
Tanna! 


¢ Capita paid in; 
e Nov. 17 1919 
& Tr. stock. 











North Ward Nat B; 200,000); 408,177) 6,707,077 























590, 
43.941 1, 230.560 





er. y Amount paid in. 


k New stock sz Ex-dividend. 
Tr. stock / Laat aale 


to be increased. 
r May 12 1919. se July 12 1919. 


311919. alnucludes 


y Capital to 


authorized amount is 
n Including Fidelity Sav. t Dec. 


» Dec. 16 1919. 





BANKS AND TRUST COMPANIES 





(Vou. 110. 












NEW JERSEY—(Concluded) 























NEW YORK—(Continued) 










































































































































Surplus Gross Surplus Gross 
Capital. |\& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Depesite. |\Par.| Bid. | Ash. 
Mewark (Con.)— s z $ Per |share. | N. Y¥. City (Con.) £ 3 4 Per share. 
Union Nat Bank.-_-| 1,500,000] 2,489,314/26,730,711| 100] 340 |... Chatham & Phenix 
City Trust Co__--- 200,000 148,579] 2,714,721] 100} 175 |...- National Bank-.-.| 7,000,000, 7,238,700 114657000; 100 300 (310 
Clinton Trust Co_.- 100 ,O0C 115,070) 3,301,306] 100) 150 suite Chelsea Exch Bank 400, 000! 120,700 n6,174,000; 100) 125 (130 
Federal Trust Co_-| 1,000,000} 1,064,179|10,614,149} 100] 220 {225 Chemical Nat Bank} 3,000,000, 10,004,400 75,239,000} 100 595 610 
Fidelity Trust Co._| 3,000,000) 2,867,694|26,041,371) 100] 315 {325 Citizens’ National_| 3.009,000) 3,784,821'39,325,000} 100) 305 315 
Ironbound Tr Co-_. 00 ,000 253,210] 8,562,196) 100] 250 j-..-- City Bank, National] 25,000,000 57,027,100) 8656766000; 100} 390 (398 
Liberty Trust Co_- 100,009 32,027) 1,237,962) 100; 115 j-.---. Coal & Iron Nat Bkj 1 ‘500,000 1,519,100 14,653,000} 100! 250 j..--.. 
Newark Trust Co_- 290,000 20,000] 1,772,526) 100) 105 -.-- | Colonial Bank-.-_~.. 600,000} 1,332,000)15,882,000; 100) 350 j|...~.. 
sf ie Abe Tr Co 100,000 73,774| 2,984 769) 100] 130 ..-- | Columbia Bank __-] 2,000,000) 1,560,000|)20,915,000;) 100'h175 (‘..--- 
ashington Tr Co-. 200 ,000 130,907} 2,081,377} 100] 165 j..---. Com'ce, Nat Bk of _|25,000,000)| 30,329 ,700/276981000) 100) 227 (232 
West Side Trust Co 200 .000 403,527) 7,067,530} 100) 300 .--- | Commer’! Exch Bk. 200 ,000 67,900} 8,220,000; 100) 425 jj... 
New Brunswick Per |jshare. | Commonwealth Bk 400, ‘000 795,700] 9,231,000; 100; 218 /|220 
Mat Bank of N J_- 920,000 674,467) 8,445,538] 100]_._.--]..--- Continental Bank_}| 1,000,000 731,900] 6,862,000 7 ae idaawe 
People’s Nat Bank - 190,000 208,577| 2,588,611] 100])_...--j.---- Corn Exchange Bk_| 4,620,000) 8,776,900|156876000; 100; 440 (445 
New Brunsw Tr Co 2 0,000 161 747| 3,691,384] 100) ..._.]-.- Cosmopolitan Bank 100,000 38 ,400!n2,675,900}) 100; 95 |100 
Passaic— Per \share East River Nat Bk_}| 1,000,000 695,900112,667,000; 25) 150 j..--. 
Passaic Nat Bank. 590,000) 2534,412/04,452,914) 100}/_._._.}..--- Fifth Avenue Bank 500,000} 2,348,500)19,733,000; 100; 900 j|---.. 
Hobart Trust Co-_- i600 ,000 167,109] 2,370,831] 100)...._-.]-.---. Fifth National Bk_| 1 000,000 535,400/12,854,000] 100! 163 {173 
Passaic T & S D Co 200 ,000 385 ,967| 7,884,718] 100] ....-}-.--.. First National Bank] 10,000,000) 33,847 ,300|176037000; 100. 940 960 
People’s Bk&Tr Co. 200,000 460,197] 6,451,759] 100) .__.-{_..-- Garfield Nat Bank_}| 1,000,000] 1,437,200)14,579,000} 100) 225 [235 
Paterson— Per |share. | Gotham Nat Bank~ 500 ,000 558,400)n10511000} 100) 215 {225 
First National Bank 600 ,000 715,897] 5,616 134] 100]......j}..-.-. W R Grace & Co Bk 500,000} 1,017,800] 5,524,000) 100j/-. ~ j..--- 
Paterson Nat Bank} 300,000) a602,443\46,018,090] 100}______}. ..-. | Greenwich Bank._.| 500,000] 1,878,000/19,531,100} 100j)y270 j{__--. 
Second Nat Bank-.- 250,000 882,192) 8,371,373] 60)......]-.--.- Hanover Nat Bank! 3,000,000)19,389,400|140470000; 100} 820 (830 
Paterson Sav Inst__| 1,000,000| 654,717|18,623,793| 100}_...__]_.__- Harriman Nat Bk_| 1,000,000] 1,796,100\n31249200;) 100} 365 {380 
Citizens’ Trust Co.| 250,000) 485,072] 5,863,772] 100]_.___- .-.. | Import & Trad Nat, 1,500,000) 8,468,700/30,114,000! 100} 560 {575 
Franklin Trust Co- 150,000 129,497] 2,140,994] 100}_.._--].._-. Industrial Bank___}| 1,000,000, 506,300n3,427,900, 100)..---.'..-. a 
Hamilton Trust Co 500 ,000 470,347/10,680,333] 100]... -]__--- International Bank 500,000} 337,400) 6,811,000} 100).--- -j----- 
Paterson SD&Tr Co $00,000 476,140} 5,496,708) 100}/_.__--}..--- Irving National Bk} 6,000,000) 9,121,990'123875000;} 100\p390 (395 
U 8 Trust Co_-_-_-- 350 ,000 530,776|11,831,743) 100}_._-_- wet Liberty Nat Bank_| 5,000,000) 7,116,700,\73,434,000| 100) 400 (410 
Lincoln Nat Bank_| 1,000,000) 2,109,700'20,035,000; 100] 280 {290 
Plainfiela— ManhattanCo,Bk of] 2,500,000|10,179,072 83,447,000, 80} 260 |265 
City National Bank 150,000 285,014) 4,419,910} 100} 200 .--- | Mechan & Metals . 
First National Bank 200 ,000 155,089; 4,880.947| 100) 175 iivede National Bank__| 9,000,000) 12,652,700;144191000) 100}; 409 (420 
Plainfield Trust Co 860 ,000 431,527] 8,643,290] 100) 250 ..-- | Merchants’ Nat Bk} 3,000,000) 3,523,900'24,428,000} 50} 235 (243 
State Trust Co-_.--- 100 ,000 93,477) 1,819,276) 100) 165 babi Metropolitan Bank] 2,000,000) 2,910,400 34,169,000; 1O00}-----../----- 
Mutual Bank____. 200,000 691,700 12,599,000; 100] 490 [..... 
Trenton— Nemeth State Bank 200,000 417,200 n1,801,300| 100}----.-/..--. 
Broad St Nat Bank 250,000} 491,144] 6,570,667} 100] 200 New Neth’land Bk. 600,000} 675,700) 8,974,000} 100} 205 215 
First National Bank 500,000) 657,747) 7,293,547} 100}... ..- 230 N Y Co Nat Bank_} 1.000.000; 351,100 13,730, 000; 100] 135 145 
Mechanics’ Nat Bk} 1,000,000] 1,535,422/16,492,472) S80/}_____- 300 N Y Nat Irving Bk| 3,000,000) 1,642,200 66,783,000} 100/T----- ----- 
Trenton Bank’g Co 500,000 47,277) 7,453,493) 80}... .-_- 112 N YN BA, Bk of._!| 2.000,000} 6,866,300 41,434,000] 100) 460 475 
Mercer Trust Co-.- 100,000 211,702| 4,446,738) 100j...._-].... . | Pacific Bank_____. 1,030,000 1,697,400 24.578.000} §0| 135 ..-.. 
Trenton T & 8 DCo 200 Ae 338,047| 6,370,170} 100 Park Bank, Nat___| 6,000,000|21,073,700 166989000; 100} 740 760 
prosnse Be ba. Y) Lay ansee ake dn. 
: rogress Bank __-_. , n235,000 100]....-. ccc 
NEW YORK—WNat. bks. (except N. Y. City) Feb. 28; State inst. latest ret’ns | Pyblic Nat Bank__| 2,000,000 2,587,200 n60949700, 100} 355 _.--. 
Republic Bank_-_- 150,000 ‘216, 700 n5,253,300; 100}---.-~. ...-. 
Albany— ter |:nare | Seaboard Nat Bank! 1,000,000 4,301,700 49,912,000, 100} 690 |----- 
First National Bank 600,000; = 652,100i 8,301,007; 100] 170 {180 Second Nat Bank__| 1,000,000 4, ‘417, 200 19,428,000) 100) 450 jnese- 
Mech & Farmers._' 250,000} 1,058,339: 1,795,009) 100] 500 |____. Standard Bank_-_-_- 100,000 151,200; 871,000) 100) ------ lence 
Nat Commercial Bk! 1,000,000) 2,313,767/30,545,001; 100] 340 {345 State Bank______-_ 2,000,000, 1,508,000 63,793,000 100) 4215 225 
NM Y State Nat Bk_' 500, a738,330| 421709470, 100] 260 {275 Twenty-third W Bk’ 200, 161,100 n5,985,400; 100} 150 l----- 
Albany Trust Co.-| 400,000( 324,693) 9,252,940) 100] 157 1165 Union Exch Nat Bk} 1,000,000 1,464,200 19,003,000, 100) 180 (190 
Union Trust Co_..' 250,000) 578,409) 6,213,115! 100] 340 1345 Wash H’ts, Bank of 100,000: 444,000, 3,290 000) 100} 35u 450 
| Tradesmens Bk. -- 000; 116,000 n3,072,900, 100}-.---./---.. 
Auburn— Per |jshare | Yorkville Bank____ 200,000, 670,800 13,693,000) 100) 375 |-.--. 
Cayuga Co Nat Bk 200 ,0U8 319,559} 2,097,733) 100]}...._.]4210 | American Trust Co 1,000,000 327,700 10,490,100) 100) -._-.--j}----- 
Nat Bk of Auburn. 200,000 103,109) 2,135,923; 100) ..__..11125 Bankers Trust Co. . 20,000,000 18,547,700 273816000, 100| 378 (388 
re A Trust Co-.' 150,000 264,962) 4,740,776, ...-}...- _. . | Central Union Tr. 
>” Se aa ee 112,500,000 17,871,500 196885100: 100} 405 {410 
Binghamton— | Per |share | Columbia Trust Co 5,000,000 7,453,100 89,108 ,000| 100} 345 (355 
Citizens Bank----- ' =: 400,000 78,682) 1,834,135) 100] 155 {158 Commercial Tr 8-1 500, ,000) 233,900 7,479,700) 100} 150 /|160 
City National Bank 200 ,000 332,677\ 2,920,742 100) 220 {225 Empire Trust Co__! 2,000,000; 2,008,000 50,926,400; 100; 300 /|_.... 
First National Bank 400,000) 268,274) 4,595,709) 100) 165 |175 Equitable Trust Co 12,000,000 15,662,700 221345 100} 100) 300 (308 
People’s Trust Co._; 500,000 132,229) 5,034,090, 100} 125 {135 Farmers’ L & Tr Co 5,000,000: 10,633,900 155959400, 100} 430 '440 
Fidelity Trust Co__| 1,000,000} 1,367,300 12,281,700, 100) 222 (232 
Brooklyn— Per jshare | Fulton Trust Co-- “| 500,000} 649,900 8,630,000) 100) 255 (265 
Bank of Coney Isl’d' 200,000} 130,700] 2,568,100! 100] 140 1158 Guaranty Trust Co 25,000,000 81,607. 700 646798300. 100; 368 (372 
First National Bank} 500,000} 749,900)10,862,000 100] 205 {215 Hudson Trust Co-_- , 5,000, 7,785,100, 100) 16@ |..--. 
Greenpoint Nat Bk! 200, 271,700| 3,543,000, 100] 150 |165 | Italian Discount & | | 
Hillside Bank ----' 100,000 71,800} 1,763,000} 100] 110 {120 Bee Ge. sacesc 500,000; 430,000 15,615,000, 100 -.----}.---.. 
emastend Beok._| 200, 107,200! 2,889:900] 100] 80 |____. Lawyers’ Title & 
Mechanics’ Bank--' 1,600,000} 1,008,700|36,029,000| 50] 87 | 93 ps We ic cd 4,000,00 | 5,994,700 21,041,700, 100 122 (128 
Montauk Bank__-_' 100,000 600] 2,090,100! 100} 90 | 98 Lincoln Trust Co_.| 1,000,000) 925,700 29,232,700; 100 175 j----.. 
Municipal Bank.--' 200,000 89,000! 1,645 '700| - a Te Mercantile Trust__| 1,000,000} 952,400.16,665,700; 100 235 j_.... 
Nassau Nat Bank-_-! 1,000,000] 1,320,100)14,959, 700, 100} 205 |215 Metropolitan Tr Co, 2,000,000) 3,355,700 31,383,800; 100 280 (295 
North Side Bank_.-'| 200,000) 268,900) 7,781 ,000; 100} 195 {205 N ¥Y LIns & Tr Co 1,000,000] 4,115,900! 22, ‘878, 700, 100 720 {740 
People's Nat Bank _! 200,000) 216,800] 5.262. 700. 100} 145 {160 New York Trust Co, 3,000,000}11,256,700 67,779,900} 100, 600 (615 
Ridgewood Nat Bk 100,000] 216,200) 6,099, 700, 100} _.. | - Title Guar & Tr Co 5,000,000) 12,906,700 33,693,900, 100; 385 |395 
Brooklyn Trust Co_: 1,500,000] 2,504,200)36,755 900! 100} 500 {515 U 8S Mtge & Tr Co_| 2,000,000} 4,803,900 56,408,000; 100} 405 [415 
Franklin Trust Co_! 1,000, 1,204,600/25,462,200' 100} 240 /|250 US Tr Coof N Y_-_| 2,000,000) 14,726,900,45,057,700} 100! 830 (860 
Hamilton Trust Co 500, 1,023,900] 8,852,000’ 100] 262 {272 Jamaica, L. I.— 
Kings Co Trust Co.| 600,000) 2,774,400)22,091,100 100] 650 1700 First National Bank; 100,000 54.700, 3,388.300, 100). cxncclecese 
Manufact’rs’ Tr Co 2,000, 2,014,900/30,911, 700; 100} 205 {215 
People’s Trust Co_-_| 1,200,000] 1,600,100/36 ‘585,300, 100iy270 {_...- R ochester— Per share. 
Alliance Bank_-_.-- 1,000,000} 831,579 14,268,732, 100; 185 |200 
Buffalo— Per |jeshare. | Central Bank_-_-_-- 300, 382,172, 9,019,219} 100) 220 (230 
Bank of Buffalo...’ 2,500,000} 2,654,127/32,756,123 100) 295 |_____ Citizens Bank_-_--- 250.000} 152,820) 2,258,387} 100) 150 (155 
Lafayette Nat Bk.! 750,000 ,327| 4,401,041 100) 168 |{____. Merchants’ Bank..| 500,000} 495,127; 9,127,925) 100; 185 {200 
saberty Bank_.__- ' 1,500,000} 1,140,147!29,306,398' 100] 275 |_...- | Lincoln Nat Bank_| 1,000,000} 2,091,077|17,256,904| 100) 235 (250 
Manuf & Trad Nat 2,000,000] 2,155,694/41,265 967; 100) 275 |... .. Nat Bank of Comm 750,000} 1 ‘051, 314/10,790,843] 100) 165 {170 
Marine Trust Co_-! 7.500.000) 9,828,824/67,852, 063. 100} 350 {360 Traders’ Nat Bank~- §00 ,000 ‘438,941 9,024,409) 100) 165 j_.- 
People’s Bank. ---- 1'000'000 947 ,699)16,184,791! 190] 250 . .- | Genesee Vall Tr Co 400,06: 529,472) 7, ‘098, 7ou, BEL BBO leecce 
South Side Bank_-_-| 100,000 27,374| 765.767| 100) 140 {150 Roch Tr&SDCo_| 500,000) 946,571/22,417,723) 1004235 (250 
Buffalo Trust Co-_. 600,000} 500,000)14,506,239| 100) 300 |____. Security Trust Co- 300 ,00U 765,120,16,061,927| 100} 400 (500 
Citiz Com’! Tr Co-_| 1,250,000) 1,519,917|22,238,948) 100] 250 |__.... Union Trust Co__-} 1,000,000 592,710 13,721,440 100} 155 [165 
Fidelity Trust Co_-| 1,000,000 1,159,920 17,454,734' 100] 225 {230 
Elmira— Per | share Syracuse— Per \share. 
Merchants’ Nat Bk 250,000 126,334) 1,549,101’ 100] 160 .... | City Bank Trust Co} 2,000,000] 881,276 15,427,198} 100} 205 (210 
Nat Bank-. 400,000, 618,327) 7,349,219 100) 250 aé Merchants’ Nat Bk 300,000} 2328,977)| 02,508,048; 100!| 207 {210 
Chemung Can T Co 600,000; 631,790) 8,113,422 100) 215 |____. Salt Springs Nat Bk ,000| a362,969\44,351,229; 100} 200 {210 
Third Nat Bank_-- 300,000} 2181,076; 02,698,594) 100) 150 ‘'170 
New York City~|D posits of|N. Y. City] banks are repoirted ne:| and First Tr & Dep Co_| 2,500,000] 1,655,812|33,691,391| 100) 227 |230 
are of date Feb.' 28 1920 {Surplus anjd profits ar 6 of |date Fieb. 28 | Syracuse Trust Co_| 1,500,000] 915,141/24,816,671] 100) 240 |250 
1920 for Nation al and Feb.|28 for State| banks. A‘ divildend re|cord 
of banks and |trust complanies in Niew York Ci ty anid Broolklyn Troy— Per |\share. 
may be found in!\our ‘Ry and Ind.’"|\Sec., page | 217 Manufac’rs Nat Bk 300,000] a745,337 a13 303972) 100!k350 {..- 
America, Bank of_-| 1,600,000] 7,289,100)29,065,000 100) 605 {____. National City Bank} 300,000} 272,477) 5,041,908; 100) 170 1172 
Am Exch Nat Bank] 8,000,000] 7,128,000/96,958,000 100] 300 {315 Nat St Bk of Troy_| 250,000} a451,711\a3,622,256) 100) 220 (225 
Atlantic Nat Bank_| 1,000,000) 1,054,800,18,431,000 100] 215 ; People’s Bank----- 100,000} 150,762) 1,139,144) 100] 214 |216 
Bank of Cuba_---- 100,000; 101,6090/n1,386,100, 100} 170 {180 Union Nat Bank_--- ,000 96,224) 3,488,386} 50) 110 {118 
Bank of U S.-.--.-- 1,000,000| 476.700! 24358000 100] 175 |____. United Nat Bank__| 240,000} »437,144/71,030,260| 100] 203 {300 
Battery Pk Nat Bkj 1.500.000] 1,554,900/10,928,000 100) 205 /215 Security Trust Co- 200,000 185,820| 3,813,890} 100} 170 {172 
Bowery Bank--_--- 350,000! 839,800) 5,622,000 100] 425 eo | FREES GO.- cs 200 ,000 72,267' 2,448,951) 100} 100 j|105 
Broadway Cent Bk! 100,000 50,600\n2,820,000 100] 145 [155 
Bronx Borough Bk 150,000 61,300in3,543.700 100) 105 [125 
Bronx Nat Bank_. 200 ,000 228,700: 03,052,700 100) 150 [160 
Bryant Park Bank_| 200,000) 146,100'n2,667,700 100) 145 1155 
Butch & Drov Nat_} 300,000! 152,900! 3,892,000 25) 37 | 42 
Chase Nat Bank__. 15006000 21,755, 700, 307553000 100] 445 455 
Cent Mercantile BE, 100, 000 68, 200 /n2, (613,000 DY ete | 
*Sale price. bPaidin. kCapitaltobeincreased. zEx-dividend. c May 12 1919. e Dec. 271919. i Last sale. <¢ June 30 1919- 
h New a Nov. 17 1919. ctfs Includes 1-2 share N. Y. Nat. Irving Bk. y Ex-rights. r April 11 1918. 


stock. 
n Feb. 28 1920. +See Irvi 


ng 


Nat. 


Bank. 








s Includes Foreign Branch Deposits. 


» Dec, 31 1919. 


i April 24 1918- 





















































































































































































































COMPAN ded) 
Conclu 
D TRUST OHIO—( vw MEN adie, PGs be 
KS AN Surplus Pe too 9 used mes shar: 
BAN + Profits ' Pare 5 
| ee. 1S 30,4201 80 “hea 
920.] ded) RE Ee) ee 7'090°741 Regge nat 
. e 183, 090, on -- 
APRIL, I K— (Conclu Ask. p 50, 1 yo ee "8'500,000 100 o04 a 
ee ee spoatts. |Par.| Bid. nor bem team | 200,000 08.327 2'930,316 00] «408 ..|600 
° . av o ° , 0 ’ 9: ’ 1] alee oo 
“profits | Deposits wet 270" Central sng aay oy 280,000 197:004 71,317-491 100| 250° ~|72222 
@ Pr cy 100} e260 228 lark Ave Loan Co 100, 4,03 "807 5,41 1210] 100) 250 |- 80. 
Capttai. 708 223 18 C Sav & & L Co 2,500,000 336,31 7/14,699, Be i ate . 
$ 9,014,7( 3} 100 2 jl Clev bia S nk} 2, 000 43,73 275,0 meses ager 
03) 9, 0,04 00} 11 300 lumbia al Ba 250, 5 141] 5, 452] 100)- 2-2) 
+ 1,738,0 2) 3,14 091/ 1 290 Co Nation T Co 500 ,000 202, 0,784, 2} 100]. | ee ae 
000) 1, ose 2 348, 100 350 | First Nat S& Co 000 63,970/10, 48'196! 1001 3 315 
— ey : 4,299 628,733 oe 350 Forest C av Bk 9 Yoo r7 287) 7,0 8.196 276 
Utic ional Bank sys: 34 ‘981 10,¢ 48.747 00! 345 hare artield av BkCo 2,000, ert 12,745 ‘O68 100 a 
Nat ank - - 1,000,000 640, 24| 2,2 174] 1 Per js >a in St Si Bank 500,000 641, 6,752, 1 eels, das 
First Nat B Bk_| 1, ,000 409,12 10,745, ---- Lorai al City. 1 Bk} 1, 000 92,197/16, > alata pea 
Utice City ees fog 350 Oot 879,998) 10, Sweets - posese pay ret Fen 2 po ogi Beane 815 
Utica Trust tCo 00/00 sl 1 aoe. oe 100} ....- -< Nat ry & T ay 1,000, 1,927 11,993,173 100 "3611270 
a 5 oa DepCo| 800. 135,705 3,594,968 Seeds ‘ese Uohted Bk & Bar roe os itr RE 56°826127 + rsmadl cqell 
ong & Dep 00,00¢ 392,320 73,153.47 4| 100 Per |share United ——- ag yt $73'369 66, 467,975 100}..-.-. 305 
Utica ne petit oral a 00c +300 219 "6'880 07 aE: Union nal Ban Go aae aor a sea S40 82, 10,080 NS rs ae 
ty National atBk 200:000| + 179) 8, OC}... o< a ae 4,000, ety te ae aa eae 240 Fk 
, 667, 68 l i. as Sav Co 41,000 169, 107, 100 - 30 -- 
Jef oe ets Na Co} 400, 151,547 5_713.23 hPa. Ciene | Trust ” Yoni +500 807 a 713 370 100} 202 ‘al 
North'n NY Tr or 267,939) 5, eee seine stage Fist Te & San ott ey 388,307|24" 25:250] 100).-.---|--- 
North tchester N. ~ ‘00r is 189,78 Cee eee First Tr Sav & oy ons 3 1,939] 8,4 5,259 _ woo. 
Wes —Ist 200. 327 e5, 6,967i.. ek ais ne rdian Trust. , 191, 4 14,52 ’ 90 l * 800 ad 
non Co 38, 969]... _|_ -- Gua v& ’ ,000 9,06 78,3 00 
"Att Vernon Tr 7 0,714 41949 '783 a Eo Sh Bhe & Tr Co. 300,000 "'ES4'807 12/963,440] 1 Per eha 
Roc ° Bank -- 50, 9 . 6 4, "776 age ae B rCo. 860 ,000 610, ; ~alenw= 
New City k- 0,00( 143,64 c794 106} _. State & T g 000 100]... i 
Nat Ave Ban 15 "00 0,737 299,889 fe Superior & L Co 350, 0.000 110 +m 
me nee my so T0000] £9 579) 1, S0)---- | - od At & Tx 794| 3,0cr son 100 200 (|ae0 
"Bochelle Tr Co 100, 39: © 13.297 oie I'd Av 40, 3,027, 100 0 ‘ 
N me BI. shape’ 343,407] r4,213,2 1 ie0i2-2 (27222 | Wee bus— 100,000 28,794 5,900,558 ioc|_-.--- 350° 
Ossinin ne Nat = 0c r ’ 1,274.20 “i900 ite 125 vital City me eye 1 9.177 Tt es +: oc} 300 350 
Ossin ti 100, 530} 1, 497 105 ee ital Ban 700, 319, 00} 1/1 "7761 1 275 0 
Sa rhe te ] sane eae 6} 100 -- Soeneons Yann av os le + ssa’nool tan é (34 
wa eee Co 50.000 193,794 "3 208,67 page een Centra Tr&5§ nk “oe 5,223) 6, 16,000 00; 21 
Wes 7 a , r 777\ 2, Sree] teal itizens’ al Ba 50, 58 00} 1.1 "7201 1 55 “lee0 
toi Bk. 100,000 93, ‘San seal tae C oe ho oa: “ae’s 675, ol 1a “le 
Pitt Pleasant N =o I ee eo ee ee ee ee aoe a37Tl Sennen ol oe, tans 
Mt ter—Ist 800, ri ie a. lumbu Nat Bk- 50, 919, 77| 7,83 '942| 1 200 80 
Ches st Co 50,000 124, O01} 100 "en Co er’] Bank 00,000 232,3 3,010, 106 \2 
Port al Tru a 000 616,3 100}... _.... | Comm Sav 7 000 1,549) 3, 4,063 OC} 260 325 
Mutu Nat B 00, 592] 2, 4.591) 1oo]=2-2- 2222 ifth Ave in N Bk. 500, 161, 09] 5,05 "4311 1 290 | 30 
p—Rye t Bk- 78, 879, ei) \ol-22—° |2222 F n-Clin t Bk 00,000 296,8 087, 10¢ 20 11 
Ry wn Na 00.000 91,662 3 044,5 1 — gedepell mec Hayde ton Na k 1 000 26,077 9, 33 ,933 100; 1 
White Plaine 5] 100'000 ioe aval d ate a6 100) - — - - . 140 Market’Exch Ban $00:000| 6 7,074 21721932 — 
White ns Ban Co egg 06 372 i 383710 100 130 er id Market f Com’ ce. 500, itt one 2,7 ’ Par 145 
ae yd West Co 100, beryl rl, 40,143 Daneaee Nat Bk o Nat Bk. 400,000 215, ‘ 135 MS 
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nee tree at Bil 10 000 5.008.177) Se) § 0 185 so ny He RY Remepass ~*Sae' 491 15 t returns. 
pre elo Na rCo , 47,929 6,111,386 25 o. ----- Som Sav al Bank "500,000 107, tecttone lates — 
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BANKS AND TRUST COMPANIES 








PENNSYLVANIA—WJat. bks. (ezc. Phila.) Feb. 28: State that. latest ret’ns. 





Capital. 


Gross 
Deposits 


Surplus 





Allentown— 
Allentown Nat Bk~ 
Merchants Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank-.- 
Allentown Trust Co 
Citizens Trust Co_. 
Lehigh Vall Tr Co. 
Penn Counties Tr-- 


Altoona— 
First National Bank 
Second Nat Barik-- 
Union Bank 
Altoona Trust Co-_- 
Central Trust Co- - 
Mountain C’y T Co 


Erie— 


First National Bank 
Marine Nat Bank - - 
People’s Bank 

Second Nat Bank-- 
Cent Tr & Title Co- 
Erie Trust Co 

Secur Sav & Tr Co. 


Harrisburg— 
East End Bank. ~~~ 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-_- 
Commercial Tr Co. 
Commonwealth Tr_ 
Dauphin Dep Tr Co 
Harrisbur r Co... 
poceeag 4 rust Co- 
Union Trust Co-_-- 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank- 
Agricult’] Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co- -- 


Philadel phia— 
American Bk & Tr. 
Nat Bank of Comm 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk~ 
Central Nat Bank. 
Corn Exch Nat Bk. 
Drovers & Mer Nat 


ank 

Eighth Nat Bank - - 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk~- 
Middle City Bank- 
Nat Bk of Germ ’t’n 
Nat Security Bank- 
Ninth Nat Bank_ -- 
Northern Nat Bank 
Northwestern N Bk 

Oxford Bank 
Penn National Bk- 
Philadelphia Nat Bk 
uaker City Nat B 
ond Nat Bank-. 
Sixth Nat Bank_ -- 
Southwark Nat Bk- 
S’western Nat Bank 
Tenth Nat Bank_-- 
Textile Nat Bank -- 
Third Nat Bank--- 
Tradesmens Nat Bk 
Union Nat Bank- -- 
West Phila Bank_-.- 
Aldine Trust Co- -- 
Belmont Trust Co- 
Cent Tr & Sav Co-_- 
Chelten Trust Co-_- 
Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co. 
Com'Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr & 8 Fd 
Federal Trust Co-- 
Fidelity Trust Co-- 
Finance Co, Ist pref 
2d preferred_--- 
Frankford Trust Co 
Franklin Trust Co- 
Germantown: Tr Co 
Gir’d Av T & T Co. 


1,000 ,OO¢ 
200 ,00( 
50,601 
300 ,O0C 
150,006 
125 ,00¢ 
125 ,0Of 
300 ,001 


243 ,0O0C 
162,962 
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& Profits 


a 


$ 

5,757,361 
4,763,132 

677,013 
4,708,209 
1,510,715 
2,215,171 
3,216,265 
1,618,600 


$ 
839,724 
537 ,399 

55,437 
743,909 
197,719 
181,998 
723,197 
153,174 


457,447 
317,430 

75,377 
399,711 
180,900 
128,411 


2,418,019 
2,225,716 
1,132,799 
2,081,110 
1,457,213 
1,376,143 


52,000 
e861,991 


590,000 
e6 504,391 


434,637 


71,892) 986,374 
0505 ,O00| 92,300,000 


0507 ,879)| 02,298,372 








01,077,890 
7 1,942,208 
725 ,998 
3,503 ,725 
3,542,986 
,084, 
1,252,087 
1,967,692) 


2,986,174 


2.697.771 


190,909) 2,043,131 


banks date|March 20 
92,341,817 


t2,961,210 


890 ,000 
¢1,180,450 
5,288,000 
20,471,000 
45,468,000] 


t1,213,633 

5,950,060 
39,307 ,000 
56,976,000 
3,068,000 
64,112,000 
4,407 ,000 


4,404,847 


62,691 
1,234,277 
2,370,144 
7,682,527 
4,808,702 
6,831,379 

502,043 
626,729 
1,878,240 
100,1 
716,870 
1,458,875 
1,174,467 
373,461 
921,470 

35,160 

2,552,647 
10,555,019 
585,837 
823,112 
350,624 
319,211 
176,227 
210,373 
245,214 
1,386,336 
2,008 ,7 





(5,483,762 
8,084,000 
10,105,000 
5,977,000 
5,812,000 
01,382,959 


11,915,000 
105 351000 


2,777,292 
4,932,209 
4,175,240 
20,557,110 
8,006,206 
10,044,891 
39,310 

’ 2,659, 141 
131,492) 3,301,235 
17,060,407) 29 522,350 


2,320,141) 1,544,934 
16,579) 5,318,795 
612,294) 9,372,184 
1,140,712] 9,261,375 
78,102) 1,856,481 











Par 





Bid. 








Ask 


ehare. 





PENNSYLVANIA—(Concluded) 





Capital. 


Surplus 


& Profits 





Phila.—(Con.) 


Girard Trust Co_-_- 
Guar Tr & 8S D Co. 
Haudingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co- 
Indus’! Tr, T & Sav 
Integrity Trust Co- 
Kensington Tr Co- 
Land Title & Tr Co 
Liberty T & Tr Co. 
Logan Trust Co__. 
Market St T&T Co 
Manayunk Tr Co_. 
Merch Un Trust Co 
Mutual Trust Co_- 
Northern Cent Tr- 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co-_-. 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co-_.- 
Philadelphia Tr Co. 
Provident Life & Tr 
Real Est Tr Co,com 
Oo 0 ref 
Real Est T I & Tr_- 
Republic Trust Co. 
Rittenhouse Tr Co- 
Roxborough Tr Co. 
Tacony Trust Co-_- 
Tioga Trust Co-_--- 
United Sec LI & T- 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank- - 


Bank of Pittsb, N A 
Bk of Secured Savs_ 
Citizens Sav Bank. 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank_ -- 
Duquesne Nat Bk- 
Exchange Nat Bk -- 
Farmers Dep Nat-- 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank---- 
German 8 & D Bk. 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank_-.- 
Manufac’rs Bank -- 
Marine Nat Bank-- 
Mellon Nat Bank-. 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank. 
People’s Sav&Tr Co 
Second Nat Bank-- 
Third Nat Bank~_-- 
Union Nat Bank_- -- 
Union Savings Bk- 
Western Nat Bank. 
Western 8S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
East End 8 & Tr Co 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d 8 & T Co 
Hill Top 8 & T Co- 
Manchester Savings 

Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakli'd Sav & Tr Co 
People’s Trust Co-_- 
Pittsburgh Tr Co_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co. 
South Hills Tr Co-.- 
South Side Tr Co-_- 
Terminal Trust Co- 
Union Trust Co_-.- 
Washington Tr Co. 
West EndS B& Tr 
William Penn Tr Co 
Workingman’s Sav 

Bank & Trust Co 
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35 ,742 
35 ,963 ,396 
49 





$ 

8.691.959 
88,949 
260,710 
103,421 
1,336,077 
1,739,847 
281,209 
9,991,174 
555,609 
450,279 
358,299 


111,639 


5,420,104 
95,302 
101,000 
5,320,883 
6,151,733 
692 ,697 


2,371,379 


a 
2,942,700 
624,822 


166,600 
112,372 


125,797 
37 ,933 
38,710 

300,000 

173,920 

2,090,733 

170,577 

111,074 


1,826,947 
"377 
253,994 


398,232 
45,272 


1,250 ,939 


Ur Ose 
Depoaste. 


_— 


3 

46.630 015 
8,453,898 
2,471,083 
2,777,740 
879,138 
7.133,710 
§,351,917 
8,059 ,227 
16 692 ,827 
2,924,470 
8,208,263 
6,084,753 
2,201,902 
2,242,760 
2,147,791 
630 ,618 
9,413,946 
5,199,892 
7,147,294 


1,328,299] 


34,982,724 
768,288 
2,875,195 
22,922,270 
11,366 ,254 
6,511,737 | 


5,663,790) 


6,248,016 


1,771,470 
1,769,788 
3,203 ,354 
1,243,745 
42,989,968 
1,812,067 
8,310,622 
9,752,590 
11,827,852 


5|13,596,938 


91,172,132 
1,659,049 
11,683,092 
5,519,702 
1,273,691 
1,417,191 
1,327 ,341 
25,371,892 
11,621,096 
05,738,951 
3,160,790 
24,180,943 


5|19,157,776 


7,011,793 
2,831,162 
4,032,723 
16,527,741 
8,753,473 
1,427,478 
6,810,239 
2,580,869 
14,115,799 
2,314,203 
1 950,000 
1,981,424 


2,531,713 
17,925 
1,019,635 
4,955,134 
2,123,667 
14,225,727 
3,150,676 
68,499 
2,863,192 
3,769 ,863 


933,146 . 
8,181,695 





wv 





* Sale price 


(Vou. 110. 


718.671| -1 














s Capital paid in; autnorized amount is 


on 
e Nov. 171919. «June 2 1919. 4 June 28 1919. 


larget. b tal to be increased. ; . 
iLast sale. Web Ba soa0 iNew mo On Oe jncrensed. »Dec, 31 1919. 2 Ex-divid 





APRIL, 1920.] 

































































































































































BANKS AND TRUST COMPANIES 63 
PENNSYLVANIA—(Concluded) TENNESSEE—WNat. banks Feb. 28: Siate institutions latest returns. 
' 
Surplus Grose | Capital Fiche. Rakes: Par.) Bid. | Aeb. 
Capital. |& Profits | Deposiie. |Par.| Bid. | Asi. =~ ; 
—- ‘ee sei hattanooga— | $ $ $ ire 
ing— 3 $ fer jshare - | 906} 1,499,939] 100] 180 |____. 
F rae tes Bank 400, 020; 952,222) 5,054,737; 3u| 105 |110 | Amer Tr & Bkg * xe- : 750,000 351,747 5,179,130) 100} 200 {210 
First National Bank 250,000] 249,727] 2.492.156] 100] 165 1170 ee eee ee 1,000'000| 910’ 130;15,961.707| 100| 225 {250 
Keystone Nat Bank| 100,000] 308,097] 1,239,737| 100| 290 |300 | First Na ‘Ni : Bank! 1,000,000} 646,727\012858,674| 100] 170 |175 
atic “ . Onion Bk 200 60K 954,867! 1,887,481 5; 120 {125 Se ee eee anne iss 574! 3,063.734| 100] 190 |200 
Slecelaiak bank 100,000] 91,270} '530,729} 50| 75 | 80 | Hamilton Tr -| 
Penn Nat Bank---| 100/000] ¢344/091| 13,521,132 100] 338 |350 aration? 4 the deh ions 
Reading Nat Bank-| 200,000] 584,304] 4,944,984] 100) 300 [325 Nat Bank 150,000} 46,727} 586,268] 100|__....|..._. 
Schuyliill Vall Bk.| 100/00 265,677 ; 975,722 140 13 Cite National Bank; $00,000| 2601937 5,990,167 100 Msbrgey S20 
Second Nat Bank--| 300, ata '220;590| 10| 17 | 1s | East Tenn Nat Bk-| 400/000| 596/244] 5,724,772] 100]... 77|7 2777 
Berks Co 2 russ Co- ise oitt Y abs Holston Nat Bank-| 500,000} 130,914| 2,761,716) 100)___._-|_____ 
i Sg 3 On 154,917) 1,191,700 10 13 15 5.912 > TS eS aes ees 
Pennsylvania Tro] 280°00( | 1,226,001| 7:475,1091 100] 600. eas Sek be TK to | Men aGal  an'tdal 1 eee ad et 
Reading Trust Co- 500, ‘O01 701, 211 1,679,037 106] 235 240 Third Nat Bank... 300,000 209,097 a: SOs 098 ys: Re See PRT 
Sornmbiin cx Per |share | Union Nat Bank.--| 200,000 92,919) 3,557,595) 100).-----)...-. 
-| 300,000] 60,000} 684,767) 50| 45 | 50 Por lalate 
County Sav Bank -| 400,00] 405,779] 4,805.889| 100] 202 20 ‘Bank of Com&T Col 1,800,000] 2,123,014'20,230,177| 100] 305” (300 
First National Banp| 1,800'00u| 1,766,597|23,347-411| 100] 380 370 | Cent State Nat Bk-| 600,000 787-727] 7,083,049] 100] 280 385 
Panna orang Peng Midge sy os Blab soy ol ges | | First National Bank! 500,000| 787.727] 7.083. 

i } 4; 50) 65 | 70 Ace 2,152,312! 100] 400 [425 
Keystone Bank __-_- 50 ,00U 70,314 righ 301 190 197 Guaranty Bk & Tr. 500,000) 129,191} 2,619,490) 100 ann 
eee) ee eee eee Liberty 8 Bk & Tr-| 152,000} 106,797| 2,305,913] 100| 19 

5,000 66,392 898,147; 50) 87 93 53,409] 3,882,795} 251 125 1150 
Peoples $&D Bani 700/000] _¢04,271]10,094:172| 100] 968 |318 | Man'Say Bk & Tr_-| 100;000) | 153°401 #;464,901] 100) 160 [170 

j F / 126 : ‘ ,170 5, 2, : 
fac weereeac'| Seon Haeteerl Seana tol ae iat | Ro Memeba se) ieee ee aee fee te fale 

° t6 ’ ’ > . 

Union Nat Bank 300,006 1225 ,077| t2,618,673| 100| 120 |124 | Security Bk: 1 BIC a0. oe 50 197 1,110,292) 100) 350 | 400 
West Side Bank--_| 60/000! 165,457! 1.910.928! 0] 210 !215 | State Savings La} 
Lincoln Trust Co..| soo'ourl s4°saa| 1’aal'aa7l tool tee lite | — Bank & Trust Gel 1,200,000; 680,549128,844,102) 1001-295 aso 
cs ga eta: Sie naan (8 3 Uys Fay eee é| 50,000 53,497] 1,223,069] 100] 300 /310 
Per | share eh ae tie } '934| 6,421,766] 100] 260 |275 
Dime Deposit Bank 200,000} 166.104) 1,449,766] 50| 90 | 95 | Comm Tr & Sav Bk 593,000, 139,934 Por |ehare 
Lahn id Wat ae $75,000 1319°372 12'685°714 100 142 130 American Nat Bank 1,000,000 eye mk GSS ye a Sea 
Luzerne Co Nat Bk} 490, ‘064. |} 187 1192 Broadway Nat Bk-| 200,000) 248, 1070, 
Miners’ Bk of W B- 750,000} 2,506,974) 9,064,784) 50 Central Bk & Tr Co 100°000 42.399] 1,067,709] 100! 135 |140 
2} 100) 350 {360 wet 4,881,249] 100] 220 |225 
Second Nat Bank~- $00,000} 1,328,227 Hert 00! 190 500 Cumberl’d Val N B 500.000 264,547 , , 150 
Slavonic Depos Bk - 100,000 05,794) 1,975,378) 1 Farm & Merch Bk.| 100000 35,947| 1,057,792] 1001 145 /|15 
26,928) 4,108,976 50; 210 220 a 8.773.713) $i hes 
Wyoming Nat Bank| 160;00¢| 861:923] 3:513.070| 80] 300 {305 Poe a Fi tre. 1,100'000] 1,183°732 197182'032| 100|¢280 "1300 
yoming Val TrCo} 380,00| 800,430] 3,986,316} (| 180 |190 | Fourth & Firs 100,000) 1,183, 
ere eT a Pee Nat Bank! 300,000] _+72,447| 1,806,126] 100| 100. |120 
Williamsport— a oe ville Trust Go 380/000] | 385°745 3,106,271| 100] 240 |250 
First National Banp] 400,00 201.540] -'751,098| 100] 265 |263 | StateBank& TrCo 100,000! °33°312. 2°799987' 100' 150/183 
ma y j 201,5 ’ . - - 
v est Branch N Bk. 400:00¢ 1,520,439) 4,878,797) 100] 540 |560 TEXAS—WNational banks Feb. 28: State institutions latest returns. 
Williamsport N Bk.| 259,000| 332,275] ¢818,914] 100] 225 |230 — at 
ror a 229,141) 2,503 690) 100] 140/150 peeing ge feng BB hy Sd HG wet 
SPT ee Dees & ° . ‘ ; a ros ; ; ’ 9° th Senos 
Susq Tr & S Dep Co 400 ,00 615,720) 3,115,022) -60). 100 State National Bk. 100 ,000 t52,000) 41,775,004) 106 “Bor tehae 
Per |\share Beaumont— | 
York— ) Nat Bank} 250,000] #419,439] 4,328,024) 100} ..._.].22-. 
,207| 715,900) 100] 112 |114 American Nat Ba , We Nit: 
> conga — — $40 'D0t 234°767 2,898,931] 50) 88 90 First National Bank Son oan ioe ane ie = ner P 
roe & Mech N Bk 100,00 | 140,792) e1,213,294| 100] 205 |____- Texas Bank & TrCo 0, »209, : 
First National Bank} $90,001| #162-387|09-439.0631 100) 124 [723-2 | Oe veel vocl oct” (eat 
Western Nat Bank. 300,00 0567,777|01,932,722| 20] 50 | 51344 | Am Exch Nat Bank 1,500, 000 2,213,714 1,498,787 sacl aes. ‘lite 
York Nat Bani. $00.00 195,007] 1.456°890| 25 3B%4 va City National Bank 1 ,000'000 2,171,008|28,060,822} 10] 395 |400 
Guardian Trust Co} 300,001) 195, 299, 1 wae” Bk & Tr-| 400,000] ' 40,988} '960,414|-.--|--__--|___-- 
66,047) 1,021,180] 50) 34 36 Guaranty - , 100| 250 1265 
York Trust Co. tes 300. (HM 128,417] 1,970,020} S¢| 61%!____- Securit ONat Bank 2,000;000 376.577 29'827:703 + ibs 160 
RT PS Bk] 1,000,000} 290,791|10,147,103| 100] 155 
RHODE ISLAND—WNat. banks Feb. 28; State institutions latest returns. a Sade lhe xg 500,000 149.404] 4.018.474] 100| 150 {168 
Per \share El Paso— 
Newport— | 200,000} 38,240] 1,386,414]---.| 110 |125 
, 170,472) 2,204,483; S80)/....-.. --- Border Nat Bank-. ’ 
Nat Exchange Bank| 100000] 96:102| '778.030| 0l---~~-|-.-- City National Bank) | £00,000) _40.767| 6,726,993] 100) 176 [800 
Newport Trast Col soo'sool 221°7131 2230848] 100 TT 22, “722. | State Nat Bank-.-| -"110/000| 185.239] 4.069.698] 100] 500 |--- 
Newport Trust Co. $00,000) = 221,713) 2,230,848) 100/------|.-.- ~ | State Nat Ba Bk. "000 60,712] 2,526,148] .-.| 115 {130 
Amer Tr & Say Bk- 09] 1:945:967 200 |250 
eee o12| 100]... fee. | BL Paso Bk & Tr-| 200:000| 191129] 1's47'3t4l 22] 110. [130 
Slater Trust Co_. a all 500,000 1,420,002 14,109, aes a - semeying’ & Tr Co- 200,000 25,904 4,174 ,707 100 eaenel«ae oe 
Providence— eh ies Per | share 
‘an } 600,000 710,947| 2,923,997| 25) 45 i. -_. Fort Worth— , 165 
Galata Face) Wee) tesa tsa 28| c= |= | continent Ba] go.ogel ae.co) .1.a0| tae 190" [i 
High Street Bank_-| 120, 087.3951 601 60 |... ional Bank| 1,000,006] 723.977|21.722.786| 100] 250 |____. 
Mechanics’ Nat Bk) 500,000) 309,534) 5,087, 191 Bol 89 - First Nat — = Tan ane 351401 1.005175| 1001 135 {i580 
ae Bank of Gomamlseoaual 1 Iss baal Seow nest aol fe \CI2L Ft Worth Nat Bank| 600/000 1,481,220|18,688,700| 100) 375 |400 
Net EschangeBank| $00'oo0! 1°303°177|12 492-026 lool 266 (7727, Nat Bank of Comm| 1,000/000| *’609°114| 6.156,668| 100} 163. |175 
Nat Exchange Bank) 600,000} 1,303,177|12,492,626] 100! 255 |_-.-- Nat Bank of Co El ano DOG SER’ DiT] 4 bad’ aaal tool ake tae 
= 50,000} 936,300; 2,237,644; 50) 107 |-.--. Stockyards Nat 52,047) 4,986, | 350 
et 500'000 1,123,091] 2,877,177| 100) 218 |... Texas State Bank--| 00,000 107,083) 4,683,490) 106) 325 350 
i . 5 P ’ ee ee ee eo oS oe a ves = ' , a ~ , ; 
Industrial Trust Co 3,000;000 5,809,197 73,007,205 = on (255 City National Bank 200,000 £287 977 +5 .841,748 p> + a 
i 9 ,006 4,229, ’ pd uaa p< Peter tines rs ationa . , - Pts ’ 0001 10C1 250 |___.. 
a ma Re, Co.) 100’ 000 644,105/14,195,077| 100/_..__.|..... Texas Bank & TrCo 590,000; 620,000) 6,990,000) 12 bw spdeas 
ouston— . 106} 180 in 
ae Per share. | First National Bank| 2,000,00¢ 730 527/23, ras, 705 
Citizens’ Nat Bank! 106,000} 46,279} 755,138) 100)..___- jneen- Guaranty State Bk} 100,000 927924 mS 8,960 aoe “aan--|a55- 
National Globe Bk_| 100,000 57,770, 721,425) 28)...... joeore Houston Nat Ex Bk} 800,000 20° 501 3'084, 988] 10C| 200 |215 
Producers’ Nat Bk- 200,000" 274,710! 2,105,901! 20 ___~ --'..--. jaar Ss Oe pd oF; Ons 4,764.838| 100] 220 = 
a , ’ ’ ’ 
SOUTH CAROLINA—WNat. banks Feb. 28; State institutions latest returns. Peoples State Bank : rors ee?’ 279 RD Pe ar, od aoe 
er share | Union Nat Bank-.--| 1,000, Te 
ag . mer- 
quncte at Book-| gunn) | ob-eze| 1gbzal 106 aa--lan «| SoATESE GEE" | ooo 1.21. s0lz0s44 one xe] 200 [1 
} 9 DS, ’ ’ — . ye ° > 
Bk of Chath NBA. $00 000} 4817,877/ t9,890,893 300 |310 ce Oe rust Go 2 600 425,979] ¢361,134| 100} 86 | 91 
ition Sav Bank_| 200,000} 211,399; 2,387,970 225 | 250 a ye eal iia Wh Per |share 
Citizens Bank..---| "78/000 84,000) 1°300,000| 100| 138 140 | Alamo Nat Bank_-| 600,000 to3'994] 2:021;745] 100] 2222. |2222- 
Sonne cisl Nai Bi 90°00 '016) 150 |175 City National Bank} 100,000 paeal Baan cant tel 2 
Commercial Nat Bk) 200,000; 91,774 Reieetaes 210 295 Frost Nat’l Bank. - ¢ 607 ,734 $,393 569 + Beteor! capac 
ee on) )6=—ee © ceereee 115 /125 | Groos Nat Bank --/ 250,000} 108,407) 1,652,263) 100) ......|---~. 
Enterprise Bank_--| . 60,000 27 ,500 tp a 250 1255 Lockwood Nat Bk-| 200,000] 352,279) 2,236,106 o-2- : 
; 576,792| 100) ....-.]-..- 
Exch Bkg & Tr Co. 50,000 80,000 tigre 360 |365 Nat Bk of Comm’ce 600 ,O0U 238,721 yp Sh +4 Reece red at ci 
First National Bank! 200,000) (573,529 aD 471 120 |125 San Antonio NatBk} 500,000| 217,677 5,570,376 4 ill aN ea 
Miners & Merch Bk 50,000 26,932 09,47 neake tat’ Resi.’ 500 000 148,824] 5,368, | ------ |-2>=- 
393,357 175 180 a Oot 189,498! 8,370,716) LOC}... ]-. 
People’s Nat Bank~_ 500,000; 416,697 go nig tl 925 1250 Central Trust Co.-| 1,000,000 a'n40l 1073716) 1601-22 t Cee, 
Security Sav Bank_ 50,000 28,609) 1,806, Commerce State Bk} 150,000 46,! nas 2161 16h ee, 
So Car L’n & TrCo} 100,000} 71,799] 1,652,339 150 {155 | Gom'w'lth B&T Col 300000 Hot HE ++ Ried fated ies 
ene ry! a 100,000 82,019| 698,874 180 |_.... | Guaranty State Bk. 150,000 190, Scr tahawe 
Bi ahecommeres| S88) 10a) Ban eer 199 128 |= | cates aional.| aan.ng] 195.73] 2.%eea} to] ue” fd” 
no paren 318,744 TA esip os Citizens’ Nat Sen 0,036| 5,343.434| 100| 215 1223 
Central Nat Ba 400 ,000 253,029 2,318, a er First National Bank 600 ,OO0U 240, 79 1416 066 100| 165 185 
Dollar Sav Bank_-- 50,000 13,442 471,994; 100; 150 |...-.. First State B & TCo 200, 47,5 ; rf 100] 160 al 

142,879 2,797,788 1) > ecm . '000| 126,077] 1,853,350 Gina 
Mer & Farm Bank-| 100/000] 115/000; 1,100/000| 100] 486 [22-72 | Liberty Nat Bank} 300,000) 130073) 1,853, '346| 100 ui ite 
Southern Trust Co- , ey eee 190 |----- J provident Nat Bk. 251,927! 2,445, oer 

{ncreased Ainount paidin. z Ex-dividend. 
* ale price. a Capital and surplus to beincreased. & Capital to bei Inclu Firet & 0 Bank & Tr. Co. stock. ¢ hoo ls 101 io10. r April 
sale é Aug. 31 1918. nJune 20 1919 De 311919. «Sept. 121918. ¢ 
191919 ¢ Includes Trust Funds + Nov. 17 1919 
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BANKS AND TRUST COMPANIES (Vo. 110. 


UTAKW—Satienal banks Feb. 28; State instiiutione latest returns. 








WEST VIRGINIA—WNat. banks Feb. 28; Siate institutions latest rdurns. 








Sur plus 
| Capital. 


& Profits. Surplus 


& Profits. 


Gross 


Capital. Deposits. |Par.| Bid. 





Ogden— 
Commercial Mat Bk! 
First National pa 





a $ z 3 . Py 
100,000 e é 5 = Wh —— 
150,000) 2: 8, 3 sr 


Ogden Sav Bank. -- 
Ogden State Bank. : 
Pingree Nat Bank_! 
Utak Nat Bank-~--' 
Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank_| 
Deseret Savy Bank- 
McCornick & CoBk: 
Nat Bk of yes 
National City Bank 
National Co eg’ Bk! 
Utah State at Bk. | 
Utah Sav & Tr Co_! 
Walker Bros, B’kers 
Zions 8 Bk & Tr Co 


2'351.046 


t4,169,078 
1688 ,234| (6,867,494 
480,449; 4,676,876 
270 ,672)13,298,220 
1397 ,047) 6,645,169 
t66 ,393) 14,083,622 
t105 ,047) 4,628,030 
$161,974, t7 ,388 ,056 
75,984, 1,758,266 
244,600, 10,446,637 
ron 8,844,958 


85,114 
£123,990 











500 ,000 











VERMONT—WNat. banks Feb. 28; State institutions latest returns. 





Barre— 
Barre S Bk & Tr Co 
Granite 8 B & TrCo 
People’s Nat Bank. 
Quarry 8 Bk&T Co. 

Burlington— 
Howard Nat Bank. 
Merchants Nat Bk 
Burlington Tr Co-- 

Montpelier— 


50,000 65,314; 2,024,143) 100 
75,000 40,792) 2,076,132) 100 
100 ,000 150,914) Kt 473, 396| 100 


100,000 22,074, 1,422,734... 


300 ,OCO 368,489) 1,544,195) 100 
150,000; 204,429; 428,941} 100 
50,000 270,000; 3,805,687; 100 





Capital S B & Tr Co 


100,000 


113,739) 2,586, 730) 


4 
Bank of Ohio Valley 
Centre Wheel’g Sav 


C 
Half-Dollar Sav Bk 
Nat Bank of W Va- 
Nat Exchange Bank 

uarter Savs Bank. 
uth Side Bank___ 
Dollar Sav & Tr Co 
Security Trust Co- 
Wheeling Bank & 
Trust Co 





175,000 


300 ,000 
50,000 


500 ,000 
182,600 

25 ,00U 
750 ,G00 
300 ,000 


300,000 


40,000 
55,971 


277,467 
400,000 





1,525,969 
1,341,494 


1,970,966 


1,575,702 
3, 170° ‘Fat 


2,214,776 
4,870,974 
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WISCONSIN—National banks 


Feb. 28; State institutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank - 
First Wisconsin NB 
Amer Exch Bank_- 
Marine Nat Bank__ 


ste 


400 ,000 
25,000} 14,56 
500 ,006 


100, ,000 


68,339 


45,422 
2,676,663 


255,397) 3,709,201 
0 623,745 


12,397] 


2, 114; 239 


2,415,627 
90,766,992 


419,047; 7,955,166 


0943,726 08,933,431 


Per share 


hh 


Marshall & Ilsley Bk 
Mer & Farm State- 

Mer & Manufac Bk 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 


100 

t37 ,297)| t1,537,830| 100 

Montpelier Nat B $142,233) 1,647,523) 100 

Montp’r8 B & T Co eeseme: 4,248,212 00 
Rutland— 

Baxter Nat Bank... t78,872, 449,216 

Clement Nat Bank~. 200 ,990 


1,378,004 21,289,989 
30,279, 1,514,011 
133,790 2,781,249 
$23,717 6,696,733. 
713,039 10,256,003) 

1,147,799 32,166,115 








First National ry 


00,000) 


-_— — 
. 





Killington Nat Bk- 100,279 
Rutland Co Nat Bk’ 88,641 
Rutland Trust Co.’ 196,000 

















VIRGINIA—National banks Feb. 





Lynchburg— 
First National Bank 
Lynchbu 44 Nat Bk 
 posien’ s Nat Bank- 

nchburg Tr & 8B 
we ited Loan&Tr Co 

Norfolk— 
Bankers Trust Co- - 
Citizens Bank 
Marine Bank 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank. 
Seaboard Nat Ban 
Virginia Nat Bank~ 

etersburg— 
Petersburg Sav& Tr 
Nat Bk of Petersb- 
Virginia Nat Bank- 
ichmond— 

American Nat Bank} 1,000 
Bank of Com & Tr. 
Broad Street Bank~ 
Broadwa 
Central 
Church Hill Bank- . 
First National Bank 
Mech & Merch Bk. 
Merchants Nat Bk. 
Nat State & CityBk 
Planters Nat Bank- 
Sav Bank of Richm 
Union Bk of Richm 
West End Bank_-. 
Old DominionTr Co 
Richmond Trust Co 
Virginia Trust Co-- 


(619,591! 16,819,512 
(542,597) 4,708,011 
580,971! 3,216,072 
333,372| 2,522,679 
290,279| 913,166 


44,007; 968,102 
694,907) 6,729,010 
187,714; 1,714,994 

1,376,771)15,991,094 
5,994) 5,080,304 
1,108,901)11,832,434 
t304 579) (5,798,032 
239,421) 3,822,620 


160,088) 3,663,887 
t282,291) t5,405,294 
232,901) 4,300,724 


824,397 14,829,263 
349,321) 3,487,147 
169,699) 3,182,742 
t41,699) 1,319,192 
196,214) 2,828,455 
82,550 1,342,179 
30,501,838 
1,521,071 
22,940,921 
16,124,291 
3|15,488,117 
1,908,728 
2,049,378 
766,174 
4,309,775 
1,000,003! 100 
3,952,728 100 



































Seattle— 
Bank for Savi 
Canad’n Bk of 
Dexter-Horton N B 
First National Bank 
Marine Bank 
Metropolitan Bank. 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Scand-Amer Bank. , 268,222 17,691,490 
Seaboard Nat Ban 000 66,179] 2,419,243 
Seattle Nat Bank~.- 606 ,732|25 821,434 
State Bk of Seattle- 00 
Am Sav Bk & Tr Co 
Union Nat Bank--.- 10, ,086, ‘017 
Northw Tr & 8 Bk-|. 2,934,917 
Dex-Hort T & 8 Bk 400,000 6,802,437 
Guardian Tr & Sav 21,397 733,392 


Spokane— 
Bank of Montreal. 
Exchange Nat Bk... 
Fidelity” Nat Bank~ 
Old National Bank. 
ndinav-Amer Bk 
Spok & East Tr Co. 
nion Trust Co_-_- 


Washington Tr Co- 


Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Bk&Tr Co 
Scandinav-Amer Bk 
Tacoma SB& Tr Co 


1,099 ,321 
5,057 ,373 
15,603,393 
12,749,095 

0,062 
4,595,708 
20,010,313 
324 697 6,241,721 
197,749) 6,198,410 











14,079) 1,389,914 


9,966,282 


12 016, 072 
264 


,»809 
51,247] 1,100,190 


t238,907|t14484,239 
90,141 

110,892] 6,031, 
_34,377 1,479 ,245 




















West Side Bank__- 
North Ave State___ 
Fort Wisc Trust Co 


* 


sania 





SSSSSSES23885 


402,499 
41,219 





eit 


3,808 ,386 


1,881,729, 


2,828,004 








W YOMING—National hanks Dec. 31. 





Cheyenne— 
Citizens Nat Bank— 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 


100,000 
100,000 
100,000 

60,000 





255,174 
251, 020 
42, 274 





68 ond 2 ald 


8,152 729 
6.920.607 
776.639 





Per share 











Returns are all of date Peb. 28 1920. 


CANADA. 


NOVA SCOTIA. 





Captial 
Paid in. 


Reserve 
Fund. 


Depoetts. 








Halifaj— 
Bk of Nova Scotia. 


Prices are 


99,700,000) 18 ,000,000 





per cent, 


not per eh 





164453019 

















ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Toronto— 
Bank of Toronto--_- 


Can Bank of Comm. 


Dominion Bank--- 
Home Bk of Canada 
Imperial Bk of Can 
Standard Bank~.--- 
Sterling Bk of Can- 





4,000 ,000 


4,200,000 





58,181,579 


74,265 ,864 
300803793 





,000 93,818,218 


(15,706 .901 
‘85, 200.875 
64,449,020 
15,414, 214 














QUEBEC. 





Montreal— 
Bank of Montreal_-_ 
yt Hochelega 
Merch Bank of Can 
Molson’s Bank. _-_- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 


20,000, ad 
g4,000 ,00O0 
98,372,950 
94,000,000 
1,999 .975 
000, 000. 


17, 





2,000,000 
97,995,100 





$3 838858 


398274380 
46.477 ,739 
140679357 
56,709 ,570 
24,787 ,566 
396251694 


44,184,262 
111931271 








100 
100 











SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk 


| ars.cci| 225,000 


2,555 ,746 


Soe es 





*Sale price  »s Ex-rights. 
¢ May 11917. Dec. 31 oo 
stock. 4d March 5 1917. 


o Aug, 31 1918. 
¢éApr. 19 1918. 
ec May 10 1918. kh New stock. 


g This is 


n Dec. 18 Oa 


paid in; authorized almount is 
& Includes ‘one-third of a share i 
» Nov 17 1919. 


Bester 


2 Ex-dividend. 
-Horton Trust & Savi 


s Sept. 4 1919. 
ngs Bank 














JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STREETS 











RN, ENGINEERING- 
DAY Ss MANAGEMENT- 
CONSTRUCTION 
INCORPORATED 
6l1 CHESTNUT ST. PHILADELPHIA. 














J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















Bonds for Investment 








We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive ciroulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 















































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 
14 PLACE, VENDOME. 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 











